IONS-——-SECTION ONE 





INCLUDING 


Bank & Quotation Section 
Railway Earnings Section 


S entinmnmeennanie 


Railway & Industrial Section 


Bankers’ Convention Section 


ODPYRIGHTE 
0 IN 1880 BY WILLIAM 8. DANA COMPANY, NEWYORK, ENTERED AS SECOND-CLASS MATTER JUNE 23, 1879, AT THE POST OFFICE AT NEW YORK, NEW YORK, UNDER THE ACT OF MARCH 8, 2670. 


fimatictal| 
yIPTOMICIe 


Electric Railway Sect:op 
State and City Section 
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VOL. 111. 


issued Weekly 
$10.00 Per Year 


NEW YORK, AUGUST 7, 1920. 


Witttam B.Dana 


138 Front St., y 


-Y.City. 


NO. 2876 











CHARTERED 1822 
"HE FARMERS’ LOAN & TRUST 
COMPANY 
4, 18, 20 and 22 William Street 


é76 Fifth Avenue, at 41st Street 
NEW YORK 


BARAGEMENT OF ESTATES 
CARE OF SECURITIES 
eOBESTIC AND FOREIGN BANKING 





FOREIGN EXCHANGE 
LETTERS OF CREDIT 
COMMERCIAL LETTERS 
ACCEPTANCES 





Eetablished 1874. 


John L. Williams & Sons 
BANKERS 
Cerner 8th and Main Streets 
RICHMOND, VA, 


i ~jsoren ere ents: 
R WILLIAMS & OO.; Ine. 


8. LANOA 


GARFIELD 


NATIONAL BANK 


28rd STREET, where 
FIF.TH AVENUE 
Crosses Broadway 
Capital, - $1,000,000 Surplus, - $1,000,600 
A Bank for the Builders of Business 





Financial 





HARVEY FISK & SONS 


32 Nassau St, 
NEW YORK 


UNITED STATES BONDS 
NEW YORK CITY BONDS 


AND OTHER CHOICE 
INVESTMENT SECURITIES 





The New York Trust 


Company 
26 Broad Street 


5th Avenue and 57th Street 


Capital, Surplus and Undivided 
Profits, 


$14,000,000 








THE 
AMERICAN EXCHANGE 
NATIONAL BANK 
NEW YORK 


Foreign Exchange Letters of Credit 
Resources over $175,000,000 





FIRST NATIONAL BANK 
PHILADELPHIA, PA. 


CHARTER NO. 1 


Wen. 4 LAW, President 


Established 1810 
THE 
MECHANICS Ann METALS 
NATIONAL BANK 
_ OF THE CITY OF NEW YORK 


Capital, Surplus, Profits - $25,000,000 
Deposits, June 30, 1920 $237,000,000 


Foreign Exchange Trust Service 
Bond Department 








Francis Ralston Welsh 
BONDS 


OF RAILROAD, GAS AND ELECTRIC 
LIGHT AND POWER COMPANIES 


109-111 SOUTH FOURTH STREET 
PHILADELPHIA 








The Liberty National Bank 


of New York 


CAPITAL -o- onnneno nnn $5,008, 006.58 
SURPLUS. 35,000 060.08 
UNDIVIDED PROFITS_$32,100,000.00 





Correspondents in all countries 


Special facilities in Scandinavia 





HARRIS, FORBES & Co 
Pine Street, Corner William 
NEW VORK 
10 Drapers Gardens, London, E. C. 
HARRIS, FORGES & CO., im 

| BOSTON 
HARRIS TRUST & SAVINGS BANK 
CHICAGO 
Act as fiscal agents for munici- 
and corporations 


in Goverament. muzsici- 
pal, railread and public utility 


BONDS FOR INVESTMENT 
List on Application 


Oable Address SABA. NEW YORE 





ESTABLISHED 1892 


Epwarp B.SmitH &Co 


Members New York and Philadelphia 
Stock Ezchanges 


PHILADELPHIA NEW YORK 


The Chase National Bank 
of the City of New York 


57 BROADWAY 





CAPITAL 

SURPLUS AND PROFITS 

DEPOSITS (June 30, 1920) 
OFFICERS 


A. BARTON HEPBURN, 
Chairman of the Advisory Board 


ALBERT H. WIGGIN, 
Ohairman of the Board of Directors 


OARL J. SOCHMIDLAPP 
GERHARD M. DAHL 





DIRECTORS 
eary W. Oannon 
A. Barton Hepburop 
Albert H. W 
John J. Mi 
Guy E. Tri 
omnes, J 
Caries MM. Schwab 
Samuel H. Miller 
Ed 
w 


ward R. Tinker 
Edward T. Nichols 
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Subvestment Houses and Drawers of chen €xchange 


P. MORGAN & CO | Maitland, Coppell & Co. 
wa tet Crm Dra sewiuaw street | KIDDER, PEABODY & 60. 


REXEL & CO., PHILADELPHIA! orders executed for all Investment Securities.| '!9 Deveashire St 18 Broad St. 
Corner of 5th and Chestnut Streets oo a a of Corporations and negotiate and BOSTON NEW YORK 


BMORGAN, GRENFELL&CO., LONDON | pi, of Exchange, Telegraphic Transfers, 
No. 22 Old Broad Street Letters of redit 


Commercial and [ ravellers 
SORGAN, HARJES & co., PARIS The National Provincial & Union Bank of 


14 Place Vendome England, Ltd., London, Letters of Credit 


Sacurities bought asd sold on Commission Messrs. Mallet nueses & Cie, Paris, 
Poreign Exchauge, Commercial Credits. Principal Places in Mexico. on 























Cable Transfers. 


g(neular Letters for seavelere. pratiabts in ab Agente for the Bank of Australasia. 


“BROWN BROTHERS &, CO. ag 
Pumspzirm NEW YORK ‘Bostos August Belmont & Co. 





LONDON 











dn stiaies 48 EXCHANGE PLACE, NEW YORK 
ALEX. BROWN & SONS, Baltimore Members New York Stock Exchange. 


ae : Agente and Cerrespondents of the 
Messrs. ROTHSCHILD, 


Investment Securities London, Paris and Vienna 
ISSUE LETTERS OF CREDIT 


F Exch . 
Signe ped Available eo Gee the world. J. & W. Seligman & Ce. 


Deposit Accounts 
Draw bills ef Exchange and make Telegraj 1x 
Transfers. 





Commercial Credits 


N2_54 Wall Street 
NEW YORK 


: : Execute orders for the purchase and sale | 
Travelers’ Credits aecniin aia tae 





BROWN, SHIPLEY & co. SIMON BORG & CG 


LONDON 
———_ - ——- Members of New York Stock Exchange 


T. Suffern Tailer No. 46 Cedar Street - - New Yo: 
q ‘@eenvilic Kane James G. Walies 











HIGH-GRADE 


“TAILER &@® INVESTMENT SECURITIES Roedmend aco 


eee, ee wae Lawrence Turnure & Co.| 33 Pime St. - - - New ¥asb 
64-66 Wall Street, Uniem Areade Bidg. Pitcehbusgh 


Investment Securities New York 


* 
Investment securities bought and sold on com- Investment Securities 
mission. ‘Travelers’ credits, available through- 
=== | out the United States, Cuba, Puerto Rico, Mexico, | 
Central America ard Spain. Make collections Members 


© ° - |in and issue drafts and cable transfers on above 
Winslow, Lanier & Co./San5 — re 


69 CEDAR STREET London Bankers: London Jeiat City & | 


Midland Bank, Limited. | Steck Exchanges 
NEW YORK Paris Bankers: Heine & Co. | 


RATER ERS. HEIDELBACH, ICKELHEIMER & CO. 


sooe@edite Received Subject to Draft, Interes fed, 
Allawed on Deposits, Securities 37 William Street. 


a on MEMBERS N. Y. STOCK EXCHANGE. 

















o_o 


Be Excl Redeenn of Cede Execute orders for purchase and sale of | HUTH & CO. 


Stocks and Bonds. . 
80 Pi New Y 
Foreign Exchange Bought and Sold. } 60 Pine Street orb 


Issue Commercial and Travelers’ Cred‘ te Foreign Bonds & Investment Securities, 
Bonds for available in all parts of the world @ Commercial Credits, Foreign Exchange, 
Investment 


Schulz & Ruckgaber Cable Transfers on 
87 Pine Street New York | FREDE HUTH & CO., London 


Ke an. Taylor &- Co Investment Securities and en the Continent of Europe 


F Exhaag 
New York. Pittsburgh. attest . 
, Cemmercial Ore@ies issued ip Dollass, Pounds 
Sterling. Franes. Guliders. Pesetas. ot6 

















Lendea Agents, Mesers. Geschene & Caniific 
j 


sohn Munrmwe & Co. | BOISSEVAIN & CO.| ALDRED & CO. 


''3w YORK BOSTON 62 BROADWAY, NEW YORK @@ Wall Street 
Members of the New York Steck Exehange. 

‘ E OMMERCIAL DEPAR N 

wemercial Credite. Se Reman FOREIGN ~-CHANGE Fiscal Agents for 

MESSRS. PIERSON & CO. Public Utility and Hydro-Electrie 

MUNROE & CO., Paris Amsterdam, Holland Companies 
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Jubestment and Financial Weuses 





Lee, Higginson & Co. 


Investment Bankers 


Boston 


New York Chicago 


Higginson & Co. 
80, Lombard St. 
London, E. C. 


ESS 


Tlornblower & Weeks 


42 BROADWAY, NEW YORK 





investment Securities 


MEMBERS 
NEW YORK, BOSTON AND 
CHICAGO STOCK EXCHANGES 


)Direct wires to all principal markets 


isoston 
Yotroit 


Chicago 


Providence Portland 


Established 1888 


FOREIGN 
GOVERN MENT 
BONDS 


are selling considerably below their normal 
value due to the unprecedented fall in Foreign 





a 


Exchanges. Present indications, however, | 


point to an advancing tendency and a return 
¢® normal would yield unusual profits. 


Wrtte fer our suggestions and Circular F* B. 


Bond & Goodwin 


656 PAGADWAY,. NEW YORE 
Telephone 4600 Bowling Green 


6a ye 





FRAZIER & G. 


Broad & Sansom Streets 
PHILADELPHIA 
New York 


Pittsburgh 
Wilkes-Barre 


Saltimore 


Washington 
Lebenon 








HALSEY, STUART & CO. 


Incorporated—Successors to 
N. W. HALSEY & CO. CHICAGO 
CHICAGO PHILADELPHIA 
NEW YORK DETROIT 
BOSTON MINNEAPOLIS 
$T. LOUIS MILWAUKEE 


Government, Municipal, Railroad 


and Public Utility Bonds. 
Fiscal Agents for Cities and Corporations. 





H. T. HOLTZ & CO. 


INVESTMENT 
BONDS 


9% SOUTH LASALLE STREET 


CHICAGO 


|Goldman, Sachs & Co, 


MILLETT, ROE & HAGE* 
60 Wall Street 
NEW YORK 
137 So. La Salle Street 
CHICAGO 
14 Montgomery Street 
| SAN FRANCISCO 
| 411 Olive Street 
ST. LOUIS 


: 


| Members of New York and Chicago 





60 Congress Street 
BOSTON 
421 Chestnut Street 
PHILADELPHIA 


24 Marietta Street 
ATLANTA, GA. 


INVESTMENT SECURITIES 











- MEMBERS 


NEW YORK STOCK EXCHANGE :« 
Stock Exchanges 





| 
| 
| Commercial Paper | 
| Securities bought and sold on commission 

Foreign Exchange 


| Commercial & Travelers’ Letters of Credit 
available in ail parts of the world 


62 WILLIAM ST. NEW YORS: 





RAILWAY 


EQUIPMENT BONDS | | 
: Short Term Notes 
| | Acceptances 


| | Main Office: National City Bank Building 
EVANS, STILLMAN & CO. = Gpeown Ofice: Fifth Avenue and 43rd Se. 

| . car 

| Members New York Stock Exchange | Correspondent Offices in 50 Cities. 

60 BROADWAY NEW YORK 


| 


' 


Underwriters & Distributors 


| industrial Bonds & Preferred Stocks 
| Public Utility Securities 
| Equipment Trust Certificates 














ROBINSON & CoO. . 


U.S. Government Bonds 


Investment Securities 


26 Exchange Place New Yor? 
Members New York Stock Exchange 


- Counselman & Co. 


Investment Bankers 
112 W. ADAMS ST., CHICAGO ( 











Conservative 


Investment Securities ts 
Underwritten & Distributed bavestment Secsritia 
ielding 6% to 8% 


Peabody, Houghteling & Ce. 


INC. 1918 
Chicage 


Federal Securities 


Corporation 


38 South Dearbern Street 
CHICAGO 


EST. 1865 











Underwriters Distributore 


Howe, Snow, 
Corrigan & Bertles 


Investment Bankers 
GRAND RAPIDS, 


B. H. Collins, President 


MICK. 


Investment Securities 


64 PEACHTREE, ATLANTA 


NEW YORK JACKSONVILLE 
NEW ORLEANS CHARLOTTE 
BIRMINGHAM MEMPHIS 





oe ~ 
OOM OO mee ~~“ 


H. F. BACHMAN & CO. | 


Established 1866 





INVESTMENT BANKERS 


Members N. Y. and Phila. Stock Exchanges 


RAILROAD AND FOREIGN 
GOVERNMENT BONDS 
FOR INVESTMENT 





1425 Walnut St., 
PHILADELPHIA 


61 Broadway 
NEW YORK 





HARPER. & TURNER 


INVESTMENT BANKERS 


STOCK EXCHANGE BVILDING 
WALNUT STREET ABOVE BROAD 


PHILADELPHIA 
Members Philadelphia Stock Exchange 


Colgate, Parker & Co. 


49 Wall Street, New Yor 
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|S tnanctal 
WE FINANCE 
Electric Power and Light Enter- 
prises with records of established 


earnings. 


WE OFFER 


Bankers and Investment Dealers 
Proven Power and Light Securities 


Correspondence Solicited 


ELECTRIC BOND & SHARE CO. 
(Paid-Up Capital and Surplus $24,000,000) 
71 BROADWAY, NEW YORK 








MUNICIPAL AND RAILROAD 
BONDS 


For Conservative Investment 


R. L. Day & Co. 


3% Congress St., Boston 








New York Correspondents 
REMICK, HODGES & CO. 


ee a ee ee ee ee eee, 





?ARKINSON & BURR 


Members of the New York and 
Boston Stock Exchanges 


’ Wall Street | 
VEW YORK 


53 State Street 
BOSTON 





Gochrane,Harper&Co. 


Investment Securities 


39 State St., 
BOSTON 


111 Broadway 
NEW YORK 


————— — sor" se . * 


BONDS 
Saker, Ayling & Young 





BOSTON 


PHILADELPHIF 





KONIG FBROTHERS & (CO, 


160 Pearl Sweet, NEW YORK 


Commercial and Travellers’ 


Letters of Credit 


on 


KONIG BROTHERS, LONDON 
and 





ESTABROOK & CO 


Members New York and Boston 
Stock Exchanges 





INVESTMENT SECURITIES 
15 State Street, - BOSTON 
24 Broad Streett NEW YORK 


BALTIMORE SPRINGFIELD 
PROVIDENCE 





Richardson, Hill & Co. 


Established 1870 


Investment Securities 


60 Congress St. 
BOSTON 


Beston Stock E 
Members New York Jt, - 
iOhicago Stock Exchange 











Boosevelt & Son, 


Founded 1797 


Seasoned 
Investments 





30 Pine Street 
New York 


























W F. Ladd & Co 


Investment 
Securities 


New York 























ESTABLISHED 18665 


AM KNaLC, 


6 Nassau St., N. ¥. 
MEMBERS NEW YORK STOCK EXCHANGE 


Deal in 
Underlying Railroad Bonds 
and 


Tax-exempt Guaranteed & Preferred 
Railroad & Telegraph Co. Stocks 





New England 
industrial Vecurities 


Yielding 64% to 8% 
J. MURRAY WALKER 





CHASE & ‘COMPANY 


BONDS 


19 CONGRESS ST., 





¢ Arthur Lipper & Company 


New Street and Exchange Place 
NEW YORK 


SECURITIES BOUGHT AND 
SOLD ON COMMISSION 


Branch Offices 


Waldorf-Astoria Hotel, .Y 
11 East 44th &., N. ¥. 








We Specialize in 
Government and 


Municipal Bonds 


illi . 
iam i<.COMpton 


INVESTMENT BONDS 


14 Wall Street, New York 
St. Louis Cincinnati 
Chicago New Orleans 














E. HOWARD GEORGE & CO., Ine. 


Investment Bankers 


81 State Street BOSTON, MASE, 








Cerrespondents Throughout the Wortd, 


Knauth Nachod & Kuhne 
Bostikieo bullae aw Yost | 

















Watkins & Co. 


7 Wall Street 
NEW YORK 


Investment Securities 





85 Devonshire Stree Boston 
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Canadian 


Government and Municipal 


Bonds 


These bonds offer exceptional oppor- 
tunity for sound investment. If pur- 
chased now they will yield from 


714% to 734% 
Principal and interest payable in 
United States funds 
Write for Particulars C-20 


Wood, Gundy &Co. 


Incorporated 
14 WALL STREET, NEW YORK 
Toronto London, Eng. Montreal 











A'&:Ames e Co 
Canadian 
Government, Municipal & Corporation 


Securities 


























Canadian Government, Provin- 
sial, Municipal and Cerporation 
Bonds 


Bought—S8ol4— Quoted 
GREENSHIELDS & CO. 
Members Montreal Steck Exchange 
Dealers in Canadian Bend lIesues 


‘TOTAL ASSETS - - - 








i? St. John Street, Mentreal 








- as ayy e/a» fl / ih, 
INVESTMENT - SERVICE 





Millions in 
United States 
Money 


is invested in Canada. 


Why? 

Conditions are stable. 
Principal is safe. In- 
terest rates are high 
and exchange rates are 
very favourable to 
United States investors. 


If you would like to 
know the names and 
income-yields of good 
Canadian securities,* 
write now for a copy of 
eur American Editien 
of Investment Recom- 
mendations. Address: 

_Reyal Bt 

. "a mM ne ED 


165 Broadway New York 
‘Tel. Cortlandt 3234-5-6 
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— Camatstan 
BANK OF MONTREAL, 


Established over 100 Years 


CAPITAL PAID UP - $22,000,000 
REST 22,000,000 
UNDIVIDED PROFITS 1,090,440 
671,150,138 


SIR VINCENT MEREDITH, Bart., President. 
SIR CHARLES GORDON, G.B.E., Vice-Pres. 


Head Officeo-MONTREAL 


Sir Frederick Williams-Taylor 
General Manager. 


Branches and Agencies: 
Throughout Canada and Newfoundland. 
At London, England, and at Mexico City. 
Im Paris, Bank of Montreal, (France). 

In the United States—New York, eo 
Spokane, San Francisco—British American 
Bank (owned and controlled by the Bank of 
Montreal). 

West spcien po Guiana and West 
Africa—The Colonial Bank (in which an 
interest is owned by the Bank of Montreal). 











The Dominion Bank 


HEAD OFFICE, TORONTO 





pital 36,000, 
Reserve Fund & Undivided Profits 7, 739, 006 
Total Asscts 1 








New bb ty en 51 Broadway 
, Agen md , Agent 


id Branch, 738 Cornhill 
8. L. Jones, Manager 





CANADIAN AND FOREIGN EXCHANGE 
BOUGHT AND SOLD 





TRAVELERS’ AND OOMMEROIAL 
LETTERS OF OREDIT 





R. C. Matthews & Co. 





CANADIAN BONDS 





&. P. R., Bidg. TORONTO 





R. A. Daty & Co. 


CANADIAN 
GOVERNMENT, MUNICIPAL 
AND CORPORATION BONDS 


Sank of Teronteo 
TORONTO, ONT. 





Montreal Tramway 5s, 1941 
Canadian Car & Foundry 6s, 1939 
Rio de Janeiro Tramway 5s, 1935 
Principal and Interest Eeppbie in New York 


All Canadian Issues Dealt In 


TRUAX, HIGGINS CO. 


Lewis Bidg. Mentreal, Can. 


‘Sq 
——— 


FEDDE & PASLEY 


Certified Public Accsuntants 
65 Liberty St., New York 








] 





GEORGE W. MYER, JR. 


Certified Public Accountant 
31 NASSAU ST., NEW YORK 


Audits, Investigations, 
Estate Accounti 


Income Tax eturns 


teat ti i i ee 


THE CANADIAN BANE 
OF COMMERCE 


HEAD OFFICE, TORONTO 
PAID UP CAPITAL 





President, SirEdmund Walker,C.V.O.,LL.D.,D.C.h 
General Manager, Sir John Aird. 
Assistant General Manager, H. V. L. Jenes. 


New York Office, 16 Exchange Place 


CIS, 
C. L. FOSTER Agents 
CS. FOSTER... | r 


Buy and Sell Sterling and Continental 
ange and — Transfers. Collections 
made at all poin 


Travelers’ Ceieate dint banenuat Cteiietiiadl 
available in all parts of the world. 


Banking and Exchange business of every 
descriptio tion transacted with with” Canada. 


LONDON OFFICE—2 Lo! Lombard Street, E. O, 


BANKERS IN GREAT BRITAIN: 


The Bank of England, 
The Bank of Scotland, 
Lloyd’s Bank, Limited. 


THE BANK OF NOVA SCOTIA 


(Incorporated 1832) 
PAID-UP CAPITAL 
RESERVE FUND AND 
UNDIVIDED PROFITS OVER... 18,000,068 
TOTAL ASSETS OVER 220,000,008 
Head Office, Halifax, N. S. 
General Manager’s Office, Toronte, Ont. 
300 branches throughout Canada, Newf 
Rico, and ee 


Cuba, Jamaica, Porto 
cago and ef York. Commercial and Travelers’ 





negotia —_ 229 by our 
United States. Oorrespondence invited. 


New York | Agency, 52 Wall Street. 


tterson, Agent. 
London Joint City & Midland 
Correspondents * Ltd. y 


in Great Britain | Royal I Bank of Scotland. 





THE 
ROYAL BANK OF CANADA 


Established 1869 


Capital Paid Up 
Reserve Fun 
Total Assets 


$17. 060,000 
006, 
580,000,080 





Head Office Montreal 
SIR HERBERT 8. HOLT, President 
E. L. PEASE, Vice-Pres. & Man. Directes 
©. E. NEILL, General Manager 


690 Branches throughout CANADA and NEW- 

FOUNDLAND, in OUBA, PORTO RIGO 

DOMINICAN REPUBLIO 

RICA, COLOMBIA and VENEZUELA T. 

ISH and FRENOH WEST INDIES 

HONDURAS and BRITISH GUIANA. 
ARGENTINE—Buenes Aires. 


N nd 
FRENCH AUXILIARY: The Roy 
France), PARIS, 28 Rue du 
ptembre. 








CANADIAN 
INVESTMENT SECURITIES 
Offerings en Request 
Correspondence Inetted 


McDonagh, Somers & Co. | 


Dominion Bank Building 
TORONTO, CANADA 











CANADIAN 
BONDS 


fEmilius Jarvis & Co. 


INVESTMENT BANEERS 
Established 18°! 








Telephone Rector 6441 


JARVIS BLDG. TORONTO, CAB 
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Foreign 





Australia and New Zealand | 





BANK OF 
NEW SOUTH WALES 


(ESTABLISHED 1817.) 


p Capital 606,000 
eserve Pund 16, 

ererve Liability of Proprietors... 20,000, 000 

356,000,000 

Gmarenate Assets 80th Sept. 1919~_.$335,181.247 


Sie JOHN RUSSELL FRENCH, K.B.E.. 
eneral al Manager. 


gan cg tay and AGENCIES itn the 
Zealan i 


ey oar Al New , Papua 
Guinea) ae London. The Ban 
a Australian B 


escriptien of king Busin 
an ne. 
and ether OE os Oredite arrange4. 


Fiead Office Lendon Office 
@AZORGE STREET 898. THREADNEEDLE 
SYDNEY STREET, E.C. 2 


(HE UNION BANK OF AUSTRALIA Limited 


Retablished 1837 imcorporated 1880 


So Bital— 
emepeemes and I 
Capital 13. 808. o- 
7 Fund. #8; gether £5,070.000 
eserve Liabi lity of rs.... £§,000.006 
Yetal Capital and + meson 416.070.0006 


Yee Bank hae 4] Branches IA, 30 ip 
omw UTH WALES, 
is SOUTH 


in VICTOR 
19 in QUEENSLAND. 
AUSTRALIA. 21 in WESTERN 
i STRALIA. 8 in TASMANIA and 44 in NEW 
éRA4RAND 

None Office: 71 CORNHILL, LONDON, &. C. 

Manager—W. J. Besame. 
ee A. Laing 


Commercial Banking Company 
of Sydney 


LIMITED 
Sstadlished 1834 
incorporated in New Sowth Weiles. 

Paid-up Capital 42,006,286: 
Reserve Fund 2,040,06° 
Reserve Liability of Proprietors... 2,000,066 
46,040,006 
Dratte payabie en demand, and Letters e 
@redi«t are issned the Lenden Branch en thik 
Mead Offies, Bran and encies ef the Bank 
jm Australia and elsewhere. en Australagis 

aegetiated er collected. emittances cabied. 


Gead Office, Sydney. New South Wales 


























Lenden Office: 
is. Birchin Lane, Lombard Street, £. © 


The Mercantile Bank of India Ltd. 


Head Office 
is Gensiiitnt Street, London 


Sapital Authorised and Subscribed. .. 21,566,004 
Sepital Paid Up 
Garecevve Liability of Shareholders 
Fund and Undivided Profits. 
Branches in India, Burma. Ceylon, Straits Settle- 
ments, Federated Malay States, China. and Mauritius. 
@ew York Agency, R. A. Edlundh, 584 Wall Street 


NATIONAL BANK OF INDIA Limited 


Samkers toc the Government tn Britise East 
Mead Offi on a _— a 
ce. ' te, ° 
Otte shopsga ae Dol London 


c. 
urma, © Sadish est 
ifvien. Uganda and at Aden and Bansibaer. 


Subscribed Capital... £3,000,006 
Paid-up ~ tiers) 


eserve 
Tae Hank connects every eee ef banki 
and exchange busin _ 


~ CLERMONT & Co. 
BANKERS 


GUATEMALA, 


Central Americe 
Oadle Adress: “Olerment’ 





£756,906 








LONDON JOINT CITY & MIDLAND 
BANK LIMITED 


HEAD OFFICE: 


5. Tupeedacome mt -» London, E. C. 2. 
6) emer Ei gg tT ger ©. 
OVER 1.460. OFFIC ‘ES: “IN ENGLAND AND 
WALES 





JUNE 30TH, 1920 
Subscribed Capital___£38,096,363 
Paid-up Capita! 10,840,112 
Reserve Fund 10,840,112 


Deposits . 367,667,322 











OVERSEAS BRANCH: 
65 & 66, Old Broad Street, London, E. C. 2 


Foreign Banking Business of 
Every Description Undertaken 





ATLANTIC OFFICES 


“Aquitania,” “Imperator, “Mauretania” 





The Right Hon. R. McKENNA—Chairman 





Affiliated Banks: 
BELFAST BANKING?COMPANY, LIMITED 
Over 110 Offices in Ireland 


THE CLYDESDALE BANK, LIMITED 
Over 150 Offices in Scotland 


ee oe 
oo SS EE  -  ee  e e 


International Banking Corporation 


60 WALL STREET, NEW YORK CITY. 


Capital and Surplus 

Undivided Profits 

cal me PS 2 
India 
China 
Japan “"" oR 
Philippine Islands 
London 
Lyons 





$10,000,000 
2, 500,000 

Branches in: 

Straits Settlements 

Java 

Panama 

Santo Domingo 

San Francisco 


OE A ome eee 


if 





Established 1879 
ROBERT BRUNNER 
‘Banker and Broker 
78 rue de la Lol 


BRUSSELS, Belgium 
Cable Address: Rennurb. 





The Union Discount Co. 
of London, Limited 


st CORNHILA. 
Telegraphic Address, Uuisoo; London. 


Capital Authorized &!Subscribed’$10,000,000 
Capital Paid Up 5,000,000 
Reserve Fund 

$5-<<£1 STERLING. 


NOTICE IS HEREBY GIVEN that the 
RATES OF INTEREST allowed tor money 
en Geposit are as follows: 

Ae Call 6 Per Cente. 
At 3 to Y Days’ Notics, 56'4 Per Cent. 


Tk. Company naam approved bank and 
meroantiie receives mon on de- 
posit at rates ~~ from time to , and 
grants loans on approved negotiable securities. 


CHRIS-OPHER &@. SUGENY, Manager, 








English Scottish and Australian Bank, Ltd 


@ead Office: 38 Lombard St., London, E. C. 8 
Pald-ap Capital. : € 
oe 539,437 16 





la oR. 
ng and fA, business of every de- 
transacted with Australia 


= M. JANION, Manager. 


Kong & Shanghai 
KING C senkacuaie 


ong Kong Currency) ...3$15,000,008 
£000 ,0G8 


nated 6.686 
ttances made by Ftocrapmie vr ‘Transfer. 
# ezotiated or forwarded Collecti 





Hong 


TE 
JAPAN. PHILIPPINES. STRAITS SET- 
ADE Gan D’NER, Agent, 34 Wall Street. 


NEGOTIA 
OINA. 





The National Discount 
Company, Limited 


356 CORNHILL LONDON, E. C. 
Oable Address—Natdis Londen. 
Subscribed Capital $21,166,625 
Paid-up Capital 4,233,325 


2,500,000 
($5—£1 STERLING. > 
NOTIOE is hereby given that the RATES OF 
INTEREST ,allowed for money on Deposit are 
as follows: 
5% per annum at call. 
634% at 7 and 14 days notice. 

Approved Bank & Mercantile Bills discounted. 
| any, Al ag py on fe; and. for fx at Ls gE a ad vertised 
aE oy RE, .t.. ; 2 on ap- 
proved negotiable securities. 

PH ILIP HAROLD WADE, Manager. 








BARCLAYS BANK 
LIMITED 


with which has been amalgamated the Lowde: 
Provincial & South Western Bank, Ltd. 
HEAD OFFICE: 
54, Lombard St., London, E. C., Eng. 


and ever 1,400 branches in England and Wales 
Agents in all banking towns throughou? 
the world 





AUTHORIZED CAPITAL 
ISSUED CAPITAL 
RESERVE FUND ..... 
DEPOSITS - 














EVERY DESCRIPTION OF BANKING 
BUSINESS TRANSACTED 





Address : The Fereign Manager, 
163, Fenchurch Street, 
London, E. ce Engilané 





LONDON COUNTY WESTMINSTES 
AND PARR’S BANK LIMITED 


ESTABLISHED IN 1836 
Chairman: Walter Leaf, Esq. 
Deputy-Chairmen: 
Sir Montagu Turner, R. Hugh Tennant, Esq. 


Authorized Capital 
Paid-up Capita 
Reserve 





Gist Dec., 1919.) 
Deposit and ‘other ac- 
£304,647,726 


HEAD OFFICE: 41, LOTHBURY, E. C. 2. 


Joint General Managers 

F. J. Barthorpe, J. CO. Robertson, W. H. Inskip 
Foreign Branch Office: 82, Cornhill, E.C.3. 

BELGIAN ray ey oy 
ANTWERP , Place de Meir 
BRUSSELS: 114 and 116, Rue Royale 
SPANISH BRANCHES: 
BARCELONA: Paseo de Gracia 8 & 10 
BILBOA Gran Via 9 
MADRID: Avenida del Conde de Penalver 21 & 23 

AFFILIATED IN FRANCE 
London County, Westminster & Paris Foreign 
Bank, Limited. 

PARIS: 


LYONS: 
BORDEAUX: 
MARSEILLES: 
NANTES: 


22, Place Vendome 

37, Rue de la Republique 
22 & 24, Ceurs de l’Intemdance 
29 Rue Cannebiere 


6. Rue Lafayette 
AFFILIATED IN IRELAND 
ULSTER BANK LIMITED 


All cheques on the Ulster Bank will be collected 
for Customers A. 2 this Cemmission. 


Bank, free of 
The Bank is re pene Es anches or Agents tn ali 
oe Freeoe ities and Towns of the United K: 
dom Correspondents throughout 


the Wor 


EXECUTOR AND TRUSTEE DUTIES 
UNDERTAKEN 





Banca Italiana Di Sconto 


with whieh are incerperated the 
Societa Bancaria Italiane 
and the 


Cattrel Fulle Paid Us “Lire B18 260, 
gece fal Pad oan ae 


wee a and Besosns. Accounts 
y 31, 19198) 4 BS pa 


Cantrea!l Management and Head Office: 
Brae 


Special Credit Branch c Reme 

orga, ene ae 26 Piazza di 

pep ereign Branches: NOE: Paris, “2 Rus a te 

fale and Santos: N Italiens; BRAZIL 

O*Frost Ce oes NEw YORE: ah 
+ 4 Milan. Naples, Palerme) 

— Trieste Venice, Flerence, 

Satania. Leghorn. and ever 10@ Branches in the 


ts: 
alt Pen Cees SO, Daocar’s Seat. Bed.i 


EVERY KIND OF BANKING 
TRANSACTED. 








BUSINESS 





Bance Espanol del Rie de La Plata 


HEAD OFFICE, BUENOS AIRES 
London Office, 7 Fenchurch St.. E. C. 8 


Capital & Reserves m legal 148,715,765-<£12,838 47 


Ali classes of Argentine, Spanish and 
Buropesn banking business conducted. 
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Foreign 


SPERLING & CO. 


Basildon House, Moorgate S38. 
London, E. C. 





FISCAL AGENTS FOR 


Public Utility 


and 


Hydro-Electric Companies 





NEW YORE AGENTS 


SPERLING & CO., INC., 
1398 BROADWAY. 





BANCA COMMERCIALE ITALIANA 
Head Office MILAN 


AGENCY IN NEW YORK, 
166 BROADWAY 
2enden Office, 1 OLD BROAD STREET. &. G. 
Manager: B. Ocensele. 


West End Agency and London Office ef the 
italian ee pon. 12 Watertee Piaes. 
Regent &¢.. 


errespondents to o the Italian Treasury. 


64 Branches in Italy, at all the 


principal points in the Kingdom 


“Representatives in New York and Agents 
om Italy” of the Banaue Francaise et Italienne 
seur l’Ameriaue du Sud. 


Ayres, Rio de Janeiro, San Paulo. 
Santos, &c. Societa Commerciale 
d’Oriente, Tripoli. 








STANDARD BANK OF SOUTH AFRICA, Ltd 


HEAD OFFICE, LONDON, E. C. 
Asthorized Capital $50,000,006 
Sabscribed Capital 331.256.6000 
Paid-up Capital & Reserve Fund $18,812,500 
Total Resources $306,125,415 

Ove Fr ~4 Beanehes and Agencies threugheut 


“—. i. MACINTYRE, Agent 
68 Wall St.,. New York 


Alse The Bank of New South 
Bases ye througheut Australasia. 














LEU and CO.’S BANK, 


ZURICH, (Switzerland) 
. Pounded 1755 


ad Raid id gp and\....Frs. 52,600,000 
EVERY D saaamenanais of BANKING BUSI- 
NESS TRANSACTED. 

Bilis o Exchange Negotiated and Collected 


Drafts and Letters of Credit Issued. 
Telegraphic Transfers Effec_ed. 
Booking and Travel Department. 





CREDIT SUISSE 


Established 1856 


Capital paid up__frs. 100,000,000 
Reserve Funds__frs. 30,000,000 





HEAD OFFICE 
Zurich, Switzerland 


Branches at Basle, Berne, Frauenfeld, 
Geneva, Glaris, Kreuzlingen, Lugano 
Lueerne, Neuchatel, St. Gall. 


GENERAL BANKING BUSINES, 
Foreign Exchange 
Decoumentary Business, Letters ofCredit 


SForeiqn 





Banque Nationale de Credit 


300,000,000 
63,000,000 
frs.2,100,000,000 
Head Office: 
PARIS 


270 Branches in France 
4 Branches {in the Rhenish Provinces 


frs. 





GENERAL BANKING BUSINESS 





Union De Banques Suisses 


Formerly Bank in Winterthur est. 1863 
Toggenburger BankjJest. 1863 


ZURICH 


St. Gall, Winterthur, Basle, Geneve, 
Lausanne 
and many more branches 


Every Description of Banking Business 
Foreign Exchange, Documentary Credits. 


CAPITAL PAID UP__-__Frs.75,000,600 
RESERVES 





The NATIONAL BANK 
of SOUTH AFRICA, Ltd: 


Over 500 Branches in Africa 





Reserves Exceed - 


* 


- $450,000,000 00 





Offers to American banks and bankers its superior 
facilities for the extension of trade and com- 
merce between this country and Africa. 





New York Agency - - 10 Wall St. 
R. E. SAUNDERS, Agent. 


Royal Bank of Scotland 


Incerperated by Reyal Charter, 1727. 
Paid-up Capital £2,006 ,606 
Rest and Undivided Profits £1,0862,276 

eposits £36,648,823 


St. Andrew Square, Edinburgh 











Head Office - 
Oashier and General Manage: A. EK. Wright. 


London Office - - - 8 Seepewemnte, £.C. 8 
Man-ger: Wm. Wallace 


Glasgow Office et uare 
Agent: Thomas Lillie ee Sa 


172 Branches Throughout Scotland. 


Every Description of British, Colonial and 
Foreign Banking Business Transacted. 


Inettedt 








Adrian H. Muller & Son 
AUCTIONEERS 


OFFICE No. 66 WILLIAM STREET 
Cerner Pine Street 


Regular Weekly Sales 
oP 


8TOCKS and BONDS 
EVERY WEDNESDAY 


at the Exchange Sales Rooms 





14-16 Vesey Street 





NATIONAL BANK 
of EGYPT 


Head Office—Cairo. 


Established under Egyptian Law 
June, 1898, with the exelusive right to 
issue Notes payable at sight to bearer. 
Capital, fully paid___._£3,000,00€ 
Reeerve Fund £1,663,278 
LONDON AGENCY 
6 AND 7 KING WILLIAM 8ST., 
LONDON, E. C., 4, ENGLAND. 


THE 


NATIONAL PROVINCIAL AND 
UNION BANK OF ENGLAND 


Limited! 





(35——al.) 
SUBSCRIBED CAPITaL $291 .* 76.668 
PAID-UP CAPITAL = = $87.314.068 
RESERVE FUND = «= «= $81.888.568 
Head Office: 


15, BISHOPSGATE, LONDON, ENGLAND, 


with numerous Offices in Englané 
and Wales 


ROTTERDAMSCHE 
BANKVEREENIGING 


Rotterdam Amsterdam 
The Hague 


CAPITAL AND 
RESERVE FUND...-_F.105,000,006 


COLLECTIONS 
LETTERS OF CREDIT 
FOREIGN EXCHANGE 
PURCHASE AND SALE OF 
STOCKS AND SHARES 


Arnold Gilissen & Co. 


80-81 Damrak 
AMSTERDAM 


Oable Address: Achifies-Amsteréam 
ROTTERDAM THE HAGUE 
Established 1871 
BANKERS AND STOCKBROKERS 


FOREIGN EXCHANGE 


BANK OF BRITISH WEST AFRICA, LTD. 


Authorized Savktal 


Fg > aelmmenenremnenae 


i nd Undivided Profits.... 
Surpin ens ncouakons Rrvs, i 

















West Africa and the Canary 
Head Office, 17 & 18 Leadenhall St., London, z. QO. 
womens way 106-108 Portiead Street 
iverpool Office, 25 Water Street 
R. BR. APPLEDY, Agent, "6 Wall Street, New Your, 


lonian Bank, Limited 


corpors al Charter. 

ore nor porated ey Roiity for eensnetion 
with Greece, where it has been established fos 
Syn, te wee oe 





Alexandria, Oairo, &é., 
Head . eR. Basildon House. 
Moorgate 


LONDON, BE. GC. 8. 


THE COMMERCIAL | BANK OF SCOTLAND, Ltd 


Head Oe DINBURGH 
—_s (Bubecribed) . .. £5,603,06 
. 250,000 “A” shares of £20 each £5 paid... 21,256,606 
600,000 *“B” shares of £1 each fully pald..2 506,006 








Reserve... . £1,000 Deposite_ 671, 
ALEX. ROB B, Gen. +, MAGNUS IRVINE, Aes. 
Lendon Oftion 63 = Street, E. OC. 
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A. G. Edwards & Sons 


M ernbers 
Mew York Steck Exchange 
St. Louls Stock Exchange 


440 Olive St. 38 Wall Se. 
ST. LOUIS NEW YORK 





MUNICIPAL 
CORPORATION 
INDUSTRIAL 


PREFERRED STOCKS 


: BONDS 








MISSISSIPPI VALLEY 
SECURITIES 


High grade municipals under- 
written and distributed. 

Utility and Industrial Issues of 
the Middle West and South a 
specialty. 


BOND DEPARTMENT 


Mississippi Valley Trust Co. 


Capital, Surplus and Profite $8,500,000 
ST. LOUIS 








CHICAGO 





ww ll i ter, 


Le. 


We offer you a banking service com- 
plete in every detail, in Commercial, 
Savings, Bond and Investment and 
Trust Departments. 

Accounts of Individuals, Firms and 
Banks Solicited. 


Member Federal Reserve System 


110 South Dearborn Street 
CHICAGO 


Capital and Surplus . . %3,600,000 














Greenebaum Sons 
Bank andTrust Company 


Southeast Corner La Salle and Madison Sts. 
GENERAL BANKING 
Capital and Surplus, $2,000,000 
6% CHICAGO FIRST MORTGAGE BONDS 
Suitable for Estates, Trustess and Individuals 
Write for Bond Circular C 25. 
Oldest Banking House in Chicago. A State Bank 


A. O. Slaughter & Co. 


Members 
° 
Chicage Beard of Trade 
110 WEST MONROE STREET 


CHICAGO, ILL. 














Leremo E. Anderson & Company 


$10 N. 8th St., St. Louis. 
Mainicipal & Corporation Bonds 


New York Steck Ex e 


New York Cotton Exchange 
Members ee Board ef Trade _ 


Merchants Exchange 
+ Louis Cotton Exchange 


St. Louls Stock Exchaage 


Herndon Smith Charies W. Moore 
William H. Burg 


SMITH, MOORE & CO. 


INVESTMENT BONDS 
se9 OLIVE ST., 





ST. LOUIS, MISSOURI 





ST. LOUIS SERVICE 
MARK C. STEINBERG & CO. 


Members New York Stock Exchange 
Members St. Louis Steck Exchange 


800 N. Broadway ST. LOUIS 





Members 8t. Louis Steck Exchange 


STIX & CO. 


Investment Securities 


508 OLIVE ST. ST. LOUIS 








TOLEDO 


TUCKER, ROBISON & CO 


Successors to 


David Robison Jr. & Sons, 
Bankers—Established 1876 


Municipal, Railroad and Corporation Bonds 
Toledo and Ohio Securities 
Gardner Building, TOLEDO, OHIO 


Graves, Blanchet & Thornburgh | 


MUNICIPAL BONDS 


GARDNER BUILDING 
TOLEDO, OHIO 











Powell, Garard & Co. 


INVESTMENT SECURITIES 


39 South La Salle Street 
Chicage 
Philadelphia 


New York Se. Leale 





Munielpal and 


SHAPKER, WALLER & CO 


134 SOUTH LA SALLE STREET 
CHICAGO 





TAYLOR, EWART & CO. 


INVESTMENY BANKERS 


106 South La Salle Street 
CHICAGO 


Municipal, Railread and Publie 
Utility Bends 


John Burakam & Co. 











TILDEN & TILDEN 


Incerperated 
INVESTMENT BONDS 


808 SO. LA SALLE STREET 
CHICAGO 





SCOTT & STITT 


INVESTMENT BONDS 


111 W. Monroe St. 
CHICAGO 


[ACEY JIMBER @ 


TIMBER BONDS 
based always upon 
expert verification 
of underlying assete 


= 














32 SO. MICHIGAN AV.. CHICAGO 








CINCINNATI 


PPP LLL LPL LA LL hh el ete 


$250 ,000.00 
AKRON, OHIO 


5%% 
SCHOOL BONDS 
Due 1922 to 1986 to yield 5 1-8. 
bd, ee ogy Sree annnn= 4279 800.708 
Wet debt... oo ae OC 
The Provident Savings 
Bank & Trust Co. 


Bend Department 
CINCINNATI, OHIO. 


Assessed val 





ROBERTS & HALL 
ey ny 
Cincinpadl Steck Exchange 
INVESTMENT SECURITIES 


CINCINNATI onic 


CHANNER & SAWYER 


iNVESTMENT SECURITIES 


Unien Trust Bidz.. 
CINCINNATI, O10 


Ohio Securities—Aunicipal Bonds 
uw Yerk Stecks and Beads 








DEALERS IN 
INVESTMENT SECURITIES 


IRWIN, BALLMANN & CO 


Walnat St. . 
CINCINNATI, OHIO 





EDGAR FRIEDLANDES 
DEALER IN 


Cincinnati Securities 
CINCINNATI 


| eee 
nee 








SPRINGFIELD. tL. 





ead: Wiehaceie onal aaaaiines Gand 
Preceedings Autherizing Seme. 


Boome 7-204, 288 Beligores 


CHICAGO, ILLINOIS 








| 





Matheny, Dixon, Cole & Co 


Ridgeis-Farmers Bank Bids.. 
SPRINGFIELD, ILLINOIS, 


Diimcis Municipal Bends 
and 
First Mortgage Farm Leasé. 
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PITTSSURGH 


LYON, SINGER & CO 
INVESTMENT BANKERS 


Commenwealth Bidg., PITTSBURGH 


Securities of Pittsburgh District 
Pennsylvania Municipal Bonds 








Geo. W. Eberhardt & Co. 


OLIVER BUILDING, PITTSBURGS 


and Provisions 


Members New Yerk Steck Exchange 
Members Pittsburgh Steek Exchanges 
Members Ohicage Beard ef Trade 


A. E. MASTEN & CO. 


Gembers New Vous Stock Exchange 





ton Exchange 
823 Fourth Ave., Pittsburgh, Pa. 


Branch Office: 
ational Bank of West Vir 


nia Building 
Wheeling, W. Va 





F.N.Boyle & Company, Ine. 
MATTERS FINANCIAL 


Union Arcade Pittsburgh, Pa. 





W. Carson Dick & Company 
INVESTMENT BONDS 


890-3898 UNION ARCADE BUILDING 
PITTSBURGH, PA. 








KANSAS CITY 


STREET & COMPANY 


Sianicipal & Corporate Bonds 
Lecal Securities 


Kansas City Missourt 








SUFFALO 


Loew’s Buffalo Theatres 
Preferred and Common Bought and Sold 
Specialists in 


Canadian and Western New York Securities 


Slecum, Eckardt & Company 


426 Ellicott Square, Buffalo, N. Y. 


JOHN T. STEELE 
BUFFALO, N. Y. 


Government, Municipal 
and Corporation Bonds 


SPECIALISTS IN 
Buffeio and Western New York Securities 
IRVING T. LESSER 
STOCKS AND BONDS 


676 Ellicott Square 


ee 
—- 











BUFFALO, N. ¥. 








LOUISVILLE 


TX _—wwr 


JOHNSTON & COMPANY 


INVESTMENT SECURITIES 





Paul Jones Bids. LOUISVILLE. KY. 








Adermbers Detrett Stock Exchange 


ineuiries Solicited in All Markets. Steckes 
Carried om Coneervative Margins. 


818 Comgress Bidg., DETROIT, MICH. 





A. J. Hood & Company 


(Established 20 Years) 


MICHIGAN SECURITIES 
BOUGHT—SOLD—QUOTED 


Specialize intMichigan Stocks and Bonds 
PENOBSCOT BUILDING. DETROIT 





Members of Detroft Stock Exchange 


Charles A. Parcells & Co. 


INVESTMENT SECURITIES 
PENOBSCOT BUILDING, DETROIT, MICS. 





Members Detroit Stock Exchange 
Richard Brand Company 


Specializing Detroit Securities 
We invite your inquiries. 
1721-3 Dime Bank Bldg., Detroit 





GORDON, FORTIER & CO. 


Investment Securities 


Suite 1618, Dime Bank Building 
Telephone Cadillac 6050 
DETROIT MICHIGAN 


WHITTLESEY, McLEAN & CO. 


Municipal Bonds Corporation Bond: 
Preferred Stocks 


Active Members of Detroit Stock Exchangs 
2054-56-68 Penobscot Bidg., DETROI* 





W. A. HAMLIN & CO. 


Members Detreit Steck Exchange 
Motor Stocks, Public Utilities & Oils 


1018 Penobscot Bidz... DETROIT. MICH 


Motor Stocks 
and 
All Michigan Securities 


Burdick-Thomas Company 


Members Detroit Stockh Exchange 
266-268 Penobscot Bidg 


ve 
DETROIT MICHIGAEB 





DANSARD-HULL-BUMPUS COMPANY 
INVESTMENT SECURITIES 
47 Congress St., West 
DETROIT 


Members Detroit Steck Exchange 


FENTON, CORRIGAN & BOYLE 


Investment Bankers 
Obieage Detreit Grand Rapids 


Underwrite and distribute entire issues 
of Industrial and Publiio Utility securities 


KEANE, HIGBIE & CO. 


MUNICIPAL BONDS 
6? GRISWOLD ST. DETROIT 


C. M. DEAKIN & CO. 


Members Detroit Stock Exchange 


Correspondents 


VAN EMBURGH & ATTERBURY, New York 
CLEMENT, CURTIS & CO., Chicago 


801-2 Dime Bank Building 
Detroit 
Detroit ¢s the market for 
DETROIT MOTOR STOCKS 
Reo . Paige ° Ford 
Continental & Packard 
JOEL STOCKARD & CO. 


Members Detroit Stock Exchange 
DETROIT. MICH, 

















as 
—_—— 





COLUMBUS 


CLAUDE MEEKER 
Investment Securities 
Specialist in Cities Service lesucs 
8 Sest Bread St.. COLUMBUS, O. 
71 Seeadwear, NEW YORK CITY 


———— 








ee | 





NEWARK, %. 3. 
CONSERVATIVE 
INVESTMENT SECURITIES 


LAsi upon request 


F.M. CHADBOURNE &CO. 


FIREMEN’S INSURANCE BUILDING, 
NEWARK, WN. J 


KAY & CO. Inc., 


INVESTMENT BANKERS 


Penobscot Bidg. DETROIT, MICH. 
Members Detroit Steck Exchange 





GEORGE M. WEST & COMPANY 


Estabiened 1893 


INVESTMENT BAN <ERS 


UNION TRUST BLDG. DETROIT, MICR. 
Members Detroit Sock Exchange. 





| 


A. W. Wallace & Company 
INVESTMENT BANKERS 


Penebecot Bidg. DETROIT, MICE. 
Tel. Oherry 2800 





F. C. ANGER & CO. 
Investments 


1852-54 Penobscot Building, 
DETROIT, MICH. 





WEBB, LEE & CO. 


Members (Peirce. Btock Escenas 


Corres dents 
THOMSON & McKINNON 
330 Penobscot Big. National Unien Bank Bis 
DETROIT, MICH. JACKSON, MICH, 





HARRIS, SMALL & LAWSON 


INVESTMENT SECURITIES 
44 CONGRESS ST., W 





DETROIT 
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Bankers and Brokers Outside Mew Pork 





PACIFIC COAST 





Howard Throckmorton 


CALIFORNIA SECURITIES 


Government 
Bonds‘ Municipal 
Corporation 


San Francisco 
Alaska Commercial Buliding 


PL LLL PP A A AAP 


PACIFIC COAST 


PP PPL” 


Pacific Coast Securities 


BONDS 
ef MUNICIPALITIES AND 
CORPORATIONS 


gaving substantial assets 
and earning pewer 








@aetations and Information Furnished ea 


Pacific Coast Securities 
Established 1858 


SUTRO & CO. 


INVESTMENT. BROKERS 
San Francisco 


WILLIAM R. STAATS CO. 


LOS ANGELES 


SAN FRANCISCO PASADENA 





Blankenhorn-Hunter-Dulin 





F.M. BROWN & CO. 


DEALERS IN 
Municipal and Corporation 
BONDS 


106 Sansome Street, Corner California 
SAN FRANCISCO, CALIPORNIA 





California Securities 


Aronson and Company 
Les Angeles, California 


cena 


1 oe 








CLEVELAND 





The Gundling-Jones Company 
STOCKS-BONDS-NOTES 


SANGOR BUILDING, 


CLEVELAND 





OTIS & COMPANY 


Investment Bankers 


Members of New York, Cleveland, Chicago, 
Detroit and Columbus Stock Exchanges, 
New York Cotton Exchange. 
Chicago Board of Trade. 


CLEVELAND 

Detroit 

Toledo 
Denver 


ton 
umbus 
eungstown 


Cincinnati 
on 
Colorado Springs 





Stocks Bonds Acceptances 


SHORT TERM NOTES 
RITTER COMMERCIAL TRUST 


Unincorporated 
VELAND 


BUFFALO 
uclid Ave. 


Niagara Life Bldg. 





CLEVELAND SECURITIES 
Akron Rubber Stocks 


Roland T. Meacham 


Member Oleveland Stock Exchange 
Guardian Building, Cleveland 





Hunter Glover & Company 


‘avestment Bonds and Stocks 
Short Term Notes 


CLEVELAND 


Company 


MUNICIPAL 
CORPORATION 
AND DISTRICT 


BONDS 


SAN FRANCISCO 
SAN DIEGO 


LOS ANGELES 
PASADENA 





We specialize in California 
Municipal & Corporation 
BONDS 


DRAKE, RILEY & THOMAS 


Van Nuys Buliding 
LOS ANGELES 





Private Wires Coast to Coast 
Ocerrespendentse Logan an Bryan 


A. H. Woollacott & Co. 
Stocks, Bonds, Grain, Cotton 


828-263 1. W. Hellman Building 
LOS ANGELES 





TORRANCE, MARSHALL & CO. 


Callfornia Securities 


LOS ANGELES CALIFORNIA 





A E£ LEWIS & CO. 
Municipal, Public Utility. Railroad and 


BONDS of the PACIFIC COAST 
Security Bidz. Los Angeles, Cal. 


R. H. MOULTON & COMPANY 
CALIFORNIA MUNICIPALS 


Title Insurance Building, LOS ANGELES 
American Nat’l Bank Bidg.. San Francisco. 








MAX I. KOSHLAND 
Pacific Coast Securities 
Member 
San Prancisce Steck and Bend Exchange 


Mills Building 
SAN FRANCISCO 





CHAPMAN DE WOLFE Co. 


851-353 Montgomery Street. 
SAN FRANCISCO, CALIP. 
Stocks nad Bonds 


information and§Quoctations on ali Pacifie 
Coast Securities. 





Members San Francisco Stock & Bend Exchange 415 Lemcke Bidg., 
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Boettcher, Porter 
& Company 


INVESTMENT BANKERS 


DENVER COLORADO 





WESTERN SECURITIES 
Sugar Stocks a Specialty 


GREGG, WHITEHEAD & CO; 


Invest.1rent Bankers 
DENVER 








 -« PORTLAND, ORE. 





——. s 


MORRIS BROTHERS, Ine. 


THE PREMIER MUNICIPAL BOND HOUSE 
CAPITAL ONZ MILLION DOLLARS 


Government and Municipal Bonds 


Rstablished over a Quarter Century 


Merris Building - PORTLAND, OREGOR 
No. 8, Central Building - SEATTLE, WASH. 


HALL & COMPANY 
INVESTMENT BONDS 


Rccal and Paolfie Coast Seouritice 





LEWis BUILDING. PORTLANB, GREGOSD 








DULUTH, MINN. 
MINNESOTA SECURITIES 


Railroad, Municipal and 
Corporation Bonds 


W. M. Prindle & Company 


Duluth, Minnesote 











INDIANAPOLIS 


_ | 





Fletcher American Company 
INDIANAPOLIS 


Capital - $1,500,000 


Write us for bids or offerings on any 
Indianapolis or Indiana Security. 


Statistical Informatton Furnished. 


BREED, ELLIOTT & HARRISON 


INDIANAPOLIS 
Detroit Chicago Milwaukee 


Investment Securities 
Municipal Bonds 


Indiana Corporation Securities 





Cincinnati 





The Union Trust Company 
BOND DEPARTMENT 
INDIANAPOLIS 


Indianapolis Bank Stocks 
Local Public Utility Bonds 
Indiana Municipal Bonds 


Bought and Sold 


NEWTON TODD 


Local Securities and 
Indiana Corporation Bonds and Stoeks 


INDIANAPOLIS 
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PHILADELPHIA 





MARX & COMPANY 
BANKERS 
SIRMINGHAA, ALA. 


Southern Municipal and 
Cerporatieon Bends 











CHATTANOOGA 


LEWIS BURKE & CO. 


LOCAL AND SOU THEEN 
SECURITIES 


-@mees Batiding CHATTANOOGA 


wee 








GACON 


CONTINENTAL TRUST COMPANY 
Southern Municipal Bonds 


AND 


Guaranteed Stocks 
BATON GEORGIA 











SPARTANBURG, &. C. 


A. M. LAW & CO., Inc. 
CZALERS IN 
Stocks and Bonds 
Soutnern Textiles s Specialtr 


SPARTANBURG. &. C. 





OR Neem an ne 


S eecemtmeda 





NORFOLK, WA. 


POPPOLPPPLLS LP AAP PAPI DA RPP PPA LAL ON mee 


MOTTU & CO. 


Getahlienes 1893 


COPOLE. A, NEW TORE, 


66 Broadway 
INVESTMENTS 








Wi vee aAPoreme 


\ 


bd) 
_TESTASUSHED TOTO” 
CIPAL RAILROAD | 
‘CORPORATION BONDS: 
‘COMMERCIAL PAPER,» 


_ MALNYNEAPOLIS ST.PAUL 


JUSTUS F. LOWE COMPANY 


McKnight Building 
MINNEAPOLIS 


Specializing in 
MINNESOTA CORPORATION ISSUE: | 





se 








WB WILL BUY 
& Ontario Pow. lst*s 
ok 
neapeiis St. Ry. ccleadest 


WELLS-DICKEY COMPANY, Minneagsit: 








B. W. Strassburger 
SOUTHERN INVESTMENT SECURITIES 


Mentgemery, Ale 
Of the Banks in 
Over 80% New York City use 


NATIONAL SAFETY PAPER 
FOR THEIR CHECKS 











BONDS 
SHORT-TERM NOTES 


PARSLY BROS. & Co. 
BANKERS 


1421 CHESTNUT STREET 
PHILADELPHIA 


MEMBERS PHILADELPHIA STOCK EXCHANGE 





Eetablished 1865. 
BIOREN'& CM 
BANKERS 

410 Chestaut St. 


Government, 
Municipal, Railroad and 
Public Utility Securities. 


Bdembers New York and Phitiadeiphie 
Stook Exchanges. 


Philadelphia 








MILWAUKEE 


EDGAR, RICKER & CO. 


Gast Water and Mason Streets 
BILWAU 2B. WIS. 


Speciahzing 
WPSCONSIN CORPORATION ISSUES 








First Wisconsin Company 


Investment Securities 
MILWAUKEE WISCONSIN 





Purchase and 
ale of 

Investment 

cat iatn Securities 


Financing 


Local ® 
Industries 











| - 





PHILADELPHIA 


GRAHAM.| PaRSONS & Co, 


435)CHESTNUT ST. 118 BROADWAY 
PHILADELPHIA NEW YORGS 








Investment Securities 


Deal in and Purchase 
Issues of 
MUNICIPAL BONDS, 
BONDS, NOTES AND PREFERRED STOCE® 
of 
RAILROADS, UTILITIES AND 
INDUSTRIAL CORPORATIONS 
of 
ESTABLISHED VALUS 


Cable Address **Grace,” |Philadeiphie 





EW.Clarks Zo, 


BAN<CERS 
321 Chestnut St., Philadelphis 
Established 1837 


Members New York and Philadelphie 
Stock Exchanges 


© 
ee 
fA=C owmnsCo 
A4embers Philadeiphta Stock Ezchang< 


INVESTMENT BANKERS 


Land Title Building 
PHILADELPHIA 
New York Telephone Canal 4845 


$93,000 


City o of Johnstown, Pa., Tax Free 
School | 5s, s, due 1922 tok1945 i incl. 


to return 5% to‘ 4.90% 


M.M. FREEMAN & CO. 


421 Chestnut Street Philadelphia 
Telephone, Lombard 710 














Second Ward Securities Ce. 


Second Ward Savings Bank Bidg. 
MILWAUKEE 


108 S. La Salle St. 
CHICAGO 
Specialists in 
Wisconsin Municipals 


and 


High Grade Investments 





Morr x Co. 


INVESTMENT FI CURITIES 
FIRST wi6COnsin 


WATIONAL BARK BLOG Micwauxee.Wis, 
Underwriters and Specialists in 
Wisconsin Issues 
Write our Trading Department. 


AS. H. JONES g G 


ICIPAL RAILROADA? 
CORPORATION BONDS 
20 BroaD STREET = New Yorn’, 


PRONE RECTOR 9140—CABLE ADDURESS “ ORIENTMENT™ 











George La Monte & Son 
re Beorge La New York 


List c' gives current efferings. 





Frederick Peirce 


BONDS &r Co : INVEST 


FOR MENT 
1421 Chestnut Street, Philadelphi« 


sugrwes AR 




















GERMAN 
CITY - 


BONDS 


Immediate delivery 
at lowest prices --- 


von Polenz & Co.Inc 


60 Broadway -- BowlingSreen#310-4 

450 West 42nd St - 395 East 49thSt. 
: - NEW YORK - 

Chicago Boston Denver 





Philadelphia Milwaukee  Ber'in 











(Vou. 111. 





S tmanctal 





F imanctal 








Water bonds 





CITY OF PRESTON, IDAHO, 


6% Water-Works Bonds 


Actual valuation estimated____._._._. 
Assessed valuation (1919)__.___._.___. 


hin dehe ph oedneses dosdandin 1,121,616 
Total bonded debt, including this issue 


Complete circular on request 


Price: 97.17 and interest to yield 614% 


Bosworth, Chanute & Company 


Investment Securities 
17th and California Streets, 


HOES hEreeeuonsoscncocéiin $3,000,000 


‘ Denver, Colorado 











2 











Bleecker St. & Fulton Ferry 
4%, 1950 

New Amsterdam Gas Co. 
Consol. 5%, 1948 


Safety Car Htg. & Ltg. Co. 
Stock 


McCall Corporation 
Com. & Pfd. 


THEODORE L. BRONSON & CO. 


Members New York Stock Exchange 
10 Wall St. N. Y. Tel. Rector 7686 





























“Ve uGarT«a 


JOHN W. DICKEY 
AUGUSTA, GA. 


Southern Securities 
Established 1886. 





WM. E. BUSH & CO. 


Augusta, Ga. 


SOUTHERN SECURITIES 
COTTON MILL STOCKS 











CENTRAL NEW YORK 
SECURITIES 
Bought—Sold—Quoted 


Mohawk Valley Investment Corp. 


Investment Bankers 


UTICA, N. Y. 








| 
R Lancaster Williams & Co., inc. 


INVESTMENT SECURITIES 
Keuttable Building. 
Gana Ti Bors 











PROCTER & GAMBLE Co. 
INDIAN REFINING CO, 


Westheimer & Company 


Beubess of the 
New York Steck Exchanges 
Cincinnati Steck Exchange 
Chicsase Beard eof 
Beltiess Steck RBuchange 
CINCINNATI, OHIO 

BALTIAORE; MD. 





7i Beoad NEW YOR - ¥. 
"Es, 6000 Bowling Grow vdeo 


cece te ee 


H. Mountague Vickers 


BONDS 
Tel. Han. 6570 





GUARANTEED STOCKS 





Chemical National Bank 
City Bank Rights 
Mortgage Bond Co. 


FRANK J. M, DILLON 





Pennsylvania Tax Free Bonds 


PAUL & CO. 


Members Phtladelphia Stock Exchange 
1421 Chestnut Street 
PHILADELPHIA 





BUCYRUS CO. 
Common & Preferred 


KIELY & HORTON 
4@ Wall St.,N. Y. Phone Jehn 6330 





New Jersey Municipal Bonds 


Descriptive List on R -quest 


J.S. RIPPEL & COMPANY 


16 CLINTON STREET NEWARK, A. J. 


We Specialize in 
COAL AND COKE 


Securities located in Penneyivanis 
and West Virginia. 





F.N. Boyle & Company, (ne. 


MATTERS FINANCIAL 


Union Arcade Pittsburgh, Pa. 


Mexican Eagle Oil 


Bought—Sold—Quoted 
Circular on request. 


Soseph Walker & Sous 


New York Stock 
61 Breadway Bre v ock 


icmestneememenatil 








WE WISH TO BUY HIGH- 
GRADE PENNSYLVANIA 
TAX-FREE SECURITIES. 


Boenning, Garrison & Co. 


Members. Philadelphia Stock Exchange. 


| 


48 Wall Se. ; 


$100, $500 and $1,000 denominations 





8.45% Yield 


214 Year Maturity 


An exceptionally attractive in- 
vestment with a broad market. 


Louisville Gas 
& Electric Co. 


Bond 
8% 


Secured 


Gold Notes 


Ask for Circular CC-60 


HM Byllesby & Co. 


Incorporated 
Chicago 
208 S.LaSalle St 


50 Hoste et: 


New York 
i111 Broadway 


10 Weybosset St 























GLOVER & MACGREGOR 


846 Fourth Ave., PITTSBURGH, PA. 


Amer. Wat. Wks. & Elec. 5s, 1934 
West Penn System Securities 
Gulf Oil Corporation 6s 

Am. Fruit Growers 7s 





We Wish to Buy 
Galveston Elec. Co. 5s 
GeorgiaLt.Pw.&Ry.5s 


Hartshorne & Battelle 


25 Broad St. Tel. Broad 7740 
NEW YORK 





For Sale 


100 shares 
Fidelity Trust Co. of Newark 


ALFRED F. INGOLD&CO 


74 Broadway, N. Y. Rector 3991 





-. —F,. MAGRAW 


MUNICIPAL AND OCORPORATIOB 
BONDS 


Oemmereial Papes 
besal Sesurities of the Twin Cities 
Globe Buliding ST. PAUL, MINS 





a —— 


A. G. Becker & Co. 


COMMERCIAL PAPER 
INVESTMENT SECURITIES 


137 Seuth La Salle Street 
CHICAGO 








ete PHILADELPHIA. 


Dice ,; Private Telephemes to Bardell Bres..N Y 


NEW YOR ST. LOUIS 
SA FRANCISCO 


SEATTLE 
LOS ANGELES 
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Current Bond Inquiries, 





Brazilian Trac., Lt. & P. 6s, 1922 
Duquesne Light 6s, 1949 

Erie & Suburban Ry. 5s, 1941 
Lake Shore & Mich. So. 314s, ’97 
Mengel Box Co. 7s, 1923 
Norwalk Steel 414s, 1929 
O’Gara Coal 5s, 1955 

Pacific Gas & Electric 7s, 1925 
Panhandle 5s, 1970 

Seaboard Air Line 6s, 1945 
Simmons Hardware 7s, 1925 
Union Elec. Lt. & Pow. 7s, 1923 
Union Tank Car 7s, 1930 
United Gas & Electric 6s, 1945 
United Light & Ry. 6s, 1926 
Wickwire-Spencer Steel 7s, 1934 
Woodward Iron 5s, 1952 





Morton Lachenbruch. & Co. 
42 Broad Street. New York 
CHICAGO DETROIT PHILADELPHIA PITTSBURGH 





Instantaneous communication between 
our offices is made possible through 
their intercon nection by private wires. 


— ———— & 


Foreign Securities 

Foreign Currency 

Foreign Cheques 
Bought and Sold 


DUNHAM & CO. 


Investment Securities 
3 Exchange Place "Phone 8300 Hanover 





Italian Govt. 5% Int.Loan of ’18 
Russ.Govt.514% Int.Loan,due’26 
Russ.Govt.614% ext.Loan,due’19 
French Govt.5% Int.Loan of 1916 


Bought—Sold—Quoted 


ALFRED R RISSE 


Teles hone 5204 Broad BROADWAY 








PP PROB ODL OD BP ORO OM ee PO OO OL hee 








Alabama Power 6s, 1922 
Cleve. Elec. Illum. 5s, 1939 
East Chi. & Ind. Har. Water 5s ’27 
Great Western Power 5s, 1946 
Los Angeles Pacific 4s, 1950 
Middle West Utilities 6s, 1925 
Montreal Tramway 5s, 1941 
Omaha & Coun. B. St. Ry. 5s, ’28 
Westinghouse Machine 6s, 1940 
Woodward Iron 5s, 1952 


Telephene 6678 Rector 








Merrill, Lynch & Co. 


12@ Breadway, New Yerk 


Private wires te Chicage, Detrott, Cleseiand, 


Am. Brake Sh. & Fdy. (old stocks) 
American Light & Traction 
Bucyrus Co., Com. & Preferred 
Burroughs Add. Mach. Stock 
Detroit Edison Co. Stock 

Ford Motor of Canada 
Goodyear T. & R. Com. & Pfd. 
Butler Bros. 

Paige Detroit Com. & Pref. 
Packard Common & Preferred 


Traders Telephone 7683 Rector 
Youngstown, Grand Rapids and Lansing. 























All 
Subscription Rights 


Bought—Sold—Quoted 


C.C. Kerr & Co. 


2 Rector St., N. Y. Phene 6780 Reetor 














Shell Transport, 
Rights and New Stock 


British Empire Steel Shares 
Canadian, Cuban 


and other 


International 
Securities 








Kuczynski & Co. 


120 Broadway New York 
Telephone Rector 6834 


CORRESPONDENTS 
All Important Foreign Capitals 


PRIVATE WIRES 
Montreal Toronto 























Mark A. Noble Theedere C. Cerwin 


NOBLE & CORWIN 


86 Bread St. New York 


Bankers Trust 

Chase Natienal Bank 
Citizen Natienal Bank 
Equitable Trust 

National Surety 

Otis Elevator Pref. 
Eastman Kodak Common 
Curtiss Aero Com. & Pref. 


Singer Mfg. Co. 
American Cigar 
Babcock & Wilcox 
Imperial Tobacco 

R. J. Reynolds Tob. 
MacAndrews & Forbes 
American Tob. Scrip 


JRISTOL & 


BAUER 


PAUL LF: BA 





Bought, Sold & Quoted 
BABCOCK, RUSHTON & CO. 


Members New York, Chicage and Soster, 
Stock Exchanges 
HOME INS. BLDG.. 7 WALL 8TREBT 
OHIOAGO NEW YORK 





| Louisville Gas & Elec. 8s, 1923 


Nebraska Power Co. 5s, 1949 
Denver Gas & Elec. 7s, 1922 
American Power & Light 6s, 2016 


H.L. NASON & CO. 





Telephone 1111 Bread 


—————_—_—_—_—_—_————_—_—_—_— 


| 85 Devonshire St. BOSTON 9 





Railroad Bond Dept. 


Seaboard Air Line 6s, 1945 

Rio Grande Western 4s, 1939 
Cin. Ind. St. L. & C. 4s, ’36, Reg. 
Big 4, St. L., 4s8,'°91, Cou. & Reg. 
Cinn. Wabash & Mich. 4s, 1991 
Macon Terminal 5s, 1965 

E. Tenn. Va. & Ga. 5s, 30 & ’56 
W. Va. & Pittsburgh 4s, 1991 
N. Y. Penna. & Ohio 4s, 1935 
St. Louis & Cairo 4s, 1931 

Des Moines & Ft. Dodge 4s, 1931 
Term. Assoc. of St. L. 4s, 1953 


Industrial Bond Dept. 


Habirshaw Elec. Cable 5s, 1935 
Consolidation Coal 4%s, 5s, 6s 
Lorillard 5s, 1951 

Autosales Gum & Choc. 6s, 1931 
New Jersey Zinc 4s, 1926 
Quenahoning Coal 6s, 1935 
Norwalk Steel 4's, 1929 
Commercial Cable 4s, 2397 
American Book 6s, 1928 
American Steel Foundries 4s, ’23 
Rocky Mt. Coal & Iron 5s, 1951 
Cheboygan Paper 5s, 1927 


Bank Steck Dept. 
National City Bank Rights 
National Park Bank 
Columbia Trust 


Franklin Fire Insurance 
Home Insurance 





Public Utility Dept. 


Ft. Dodge Des M. & So. 5s, ’35-8 
N. Ont. Light & Pow. 6s, 1931 
Standard Gas & Elec. 6s, 1935 
North. States Power 6s, 1926 
Grand Rapids Rys. 6s, 1924 
Michigan RR. 6s, 1924 
Appalachian Power 5s, 1941 
North. States Power 7s, 1923 
Louisville Gas & Elec. 8s, 1923 
Laclede Gas & Lt. 7s, 1929 
American Power & Lt. 6s, 2016 
U. S. Public Service 6s, 1927 


Industrial Stock Dept 


Hercules Powder Common 

U. S. Envelope Common 

Royal Baking Powder Preferred 
Del. Lack. & Western Coal 
Mass. Baking Pfd. & Com. 
New Jersey Zinc Rights 

Yale & Towne 

St. Maurice Paper 
Taylor-Wharton Iron & St. Pfd. 


Standard Oil Dept 
S. O. of Indiana 
S. O. of California 
S. O. of New York 
South Penn Oil 


CARRUTHERS, PELL & CO. 


Bonds, Bank Stocks, Miscellaneous Securities, Standard Oil Stoeks 


15 Broad Street, New York 











Philadeiphte Phene, Lecust 


Phones 5161 te 5169 Hanover 
572, Belt. Phone, 8t. Peal 9320 





THE CHRONICLE 
Sa AS Current Bond Inquiries 


F ° J. LISMAN &z CO. International Water 5s 


Members New York Stock Exchange Bijou Irrigation District 6s 


65 BROADWAY, NEW YORK Ft. Wayne & Wabash Valley 5e 


Ann Arbor Railroad, 4s and notes ee 29 h coe st er Co. 5s 


Beech Creek Railroad 4s and 34s Emmett Irrigation District 5¢ 
Chicago & West. Indiana 6% notes Shetucket Mills Stock 
Green Bay & Western debentures A Joplin Water Works 5s, 1940 
WE DEAL IN Intl. & Great Northern, all issues Lewiston Brunswick & Bath 66 


Mason City & Fort Dodge RR. 1st 4s Groat Felle Mf, S ofl \ 


Mo. Kansas & Texas Ry., all issues Wichita Water Co. 5s 


N. Y. Chicago & St. Louis 4s and 6s City Water Co., Chattanooga, 66 
N. Y. Pennsylvania & Ohio RR. 414s 


Peoria & Pekin Union Ry. 6s & 4s H. C. SPILLER & CQO. 


Peoria Railway Terminal Co. 4s ‘0 Cente piibrisnee He's .. pveven 
Philippine Railway first 4s, 1937 63 Wall Street, NEW YORK 


Wheeling & Lake Erie Ry. 5s & 4s 
AND ALL RAILROAD AND STEAMSHIP SECURITIES 


=—_—_— 




















a 


Province of Manitoba 414s, 1926 
City of Calgary 5s, 1935 
Investment WOOD, STRUTHERS & CO. |C. N. R. Manitoba 4s, 1930 

eas 5 Nassau Street Steel Co. of Canada 6s, 1940 
Securities NEW YORK Cuban Govt. 4lhs, 5s & 6s 
Canadian Gov. Bonds, All Issues 








Davies, Thomas & Co. Underlying MILLER & COMPANY 


Members N. Y. Stock Exchange Railroad Members N. Y. and Phila. Stock Exchanges. 
5 iNassau;St., New York 120 Broadway. ‘Phone 7500 Rector, N. ¥,. 


Telephone Rector 5826 Bonds — 


New York Tel. 414s, 1939 _ Ashland Lt., Pr. & St. Ry. 5s, ’39 
Amer. Tel. & Tel. Call. Tr. 5s, 746 VILAS & HICKEY Combustion Eng. 6s & Stock 
New York Tel. 6s, 1949 49 Wall Street New York| Del. Lack. & West. Coal 




















Consolidation Coal 5s, 1950 | BOND BROKERS Globe Rubber Tire Mfg. Com. 
Empire Gas & Fuel 6s, 1926 ORDERS EXEOUTED IN RAILROAD AND J. S. Boyd Pfd. 
Canadian Pacific 6s, 1924 DEALERS ON COMMISSION Lincoln National Bank 


Toledo Walhoning Vall. 41%s, ’31 Telephone Hanover 8317 Merck & Co. Pfd. 





Pitts. Cinn. C. & St. L. 344s & 4s N. Y. & Jersey 5s, 1932 

Penn. Co. Gtd. 314s, ’37-41-42-44 eentegg Mon. gg Mook o a oe Sandusky Fremont & So. 5s,1936 

a. a on 1952 autre Gee. & Be Co. oo, sone Spokane Val. Ld. & Wtr. 6s, 1924 
rie Pittsburgh 314s, 1941 neinnati Gas Transport. 5s, ° 

Argentine Govt. 5s, Loan of 1909| SAMUEL K.PHILLIPS& CO. Taylor & White 


McKinley & Morris 50T Chestnut St. PHILADELPHIA 


44 WALL ST., N. Y. Tel. John 272 | Cleveland Electric IIl. 7s, 1935 Ala. Trac., Lt. & Pr. 5s, 1962 
= Consumers Power 5s, 1936 Cuban Telephone Ist 5s, 1951 
Duquesne Light 6s, 1949 Canadian Pacific 6s, 1924 
Sell Southern California Edison 6s, 1944|| Det. Gd. H. & Mil Con. & Eq 6s '20 


@ Gr. Trunk Western 4s, 1950 
a ia ee ales, Gilbert J. Postley Nat’l Ry. & RR. of Mex. Bonds 
: 7 Wali Street NEW YORK Philadelphia Co. Conv. 5s, 1922 
2 Y Telephone Recter 9697 Philippine Ry. 4s, 1937. 
ear 5% Bonds Due January 1, 1923 Puget Sound Elec. 5s, 1932 
‘| Duquesne Ltg. 6s, 1949 St. Paul Kan. City Sh. L. 4s, ’41 
Empire Refining Co. 6s, 1927 Under. El. Sys. of London 4%s&6s 


J. S. FARLEE & CO. Empire Gas & Fuel 6s, 1924-1926 United Rys. Invest. (Pitts.) 5s, ’26 


Mississippi Val. Gas & El 5s, 1922 Washington Terminal 34s & 4s 
66 BROADWAY Lehigh Power Sec. 6s, 1927 


Members American Bankers’ Association BAUER, ST ARR & Co. ABRAHAM & Co. 


Members New York State Bankers’ Association he BROADWAY LAND TITLE BLDG., 27 William St. N. Y. Tel. Rector 1 & 2 


43 Exchange Pl., N.Y. Tel. Hanover 427-8-9 























PHILADELPHIA 
Recter 7416 Private wire connmections 











——— 
—— 


We Will Bu We Will Sell a 
Alabama Power Co. 5s, “i Empire Gas & Elec. Jt. 5s, 1941 BHerdell Brothe TS 
Carolina Power & Light 5s, 1938 Detroit Edison Co. 5s, 1933 & 1940 Public § ecurilies 
Cleve. El. Illum. 5s, 1939 & 7s 1935 Niagara Lockp. & Ont. Pow. 5s, 1954 il Broadway N.Y. 
Cincinnati Gas & Elec. 5s, 1956 Salmon River Power 5s, 1952 
Island Oil & Transportation 7s, 1920 Southern California Edison 6s, 1944 WE WANT 
Long Island Lighting Co. 5s, 1936 Southern Bell Tel 5s, 1941 | Eastern Penn. Rys. Co. 5s, 1936 
Rochester Rwy. & Light 5s, 1954 South West Power 6s, 1949 Idaho Power Co. 5s, 1947 
Southern Power 5s, 1930 Syracuse Gas Co. Ist 5s, 1946 Muncie Elec. Lt. ¥: 5s, 1932 
Potomac Elec. Pr. Co. 6s, 1923 
EARLE A. MILLER & co Pacific Pr. & Lt. Co. 5s, 1930 
SPECIALISTS IN PUBLIC UTILITY SECURITIES Sierra & San Fr. Pr. Co. Ist 5s, ’49 


DIRECT PRIVATE WIRE CONNECTION WITH CHICAGO 
TELEPHONE RECTOR 8060-1-2-3 111 BROADWAY NEW YORK |_ Private Phones to Philadelphia & Boston 
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Current Bond Inquiries 





Walter Baker & Co. 

Arms Palace Horse Car Co. 
American Cyanamid Pfd. 
Canadian Conn. Cot. Mills Com. 
Tampa Northern Ry. 5s 
Guanajuato Red. & Mines 6s 
Library Bureau Pfd. 
Pneumatic Scale Com. 

Atares Wharf & Warehouse 
Georgia Light, Pow. & Rys. Pfd. 


HOTCHKIN & CO. 


Telephone 53 State St., 
Main 460 Boston 9, Mass. 


Amer. Lt. & Trac. 
Central Petroleum 
Pacific Gas & Electric 


Western Power 





DT epeepenieentnemenemtell 


MacQuoid & Coady 


Members New York Steck Bachange 
i4 Wall &., N. Y. 


Bklyn. & Montauk RR. Co. 2d 5s, ’38 
Clev. Akron & Col. Ry. ist 5s, 1927 
Long Isl. City & Flush. ist 5s, 1937 
Long Isl.—No. Shore Bch. 5s, 1932 
Minn. St. P. & §. S. Marie 4s, 1938 
New England RR. Co. Cons 4s-5s, ’45 
N. Y. & Rock. Beach Ry. 5s, 1927 

N. Y. Bkin. & Manh. Bch. Ry. 58,1935 
Potosi & Rio Verde Ry. 1st ext. 6s, ’28 


| Utah & North. RR. Consol 1st 5s, ’26 


Broadway & 7th Ave. Con. 5s, 
Edison Elec. Ill. Co. Bkln. 4s, 
Edison Elec. Ill. Co. N. Y. 5s, 
Lexington Ave.& Pav. Ferry 5s, 1993 
Nassau Elec. RR. Co. Con. 4s, 1961 
New Amsterdam Gas Co. Con. 5s,1948 
N. Y. & Queens El. Lt. & P. 5s, 1930 
N. Y. Gas & E. L. H. & P. 5s, 1948 

N. Y. Gas & El. L. H. & P. 4s, 1949 

Standard Gas Lt. Co. N. Y. 5s, 1930 


1943 
1939 
1995 


Wm. Carnegie Ewen 


Tel. Rector 3273-4 and 3294 





Tel. Reetor 9970. 





Brooklyn Edison 5s & 6s 
Brooklyn Union Gas 

Nassau Elec. Ry. Cons. 4s, 1951 
N. Y. Connecting Ry. 4%s, 1953 
N. Y. & East River Gas 5s, 1944 
N. Y. & Westchester Ltg. 4s & 5s 
Rock Island, Frisco Term. 5s, 1927 
Washington Term. 3s, 1945 


Finlay & Davenport 


Specialists in Railroad Terminal Bonds 
72 Trinity Pl. 


Tel. Rector 6881 





St. Louis Merchants Bridge 


Terminal Ist 6s, 1929 


JOSEPH GILMAN 


INVESTMENT SECURITIES 
84 PINE STREET 
5691-6 John 


N. Y. CITY 





Liberty Registered Bonds 


NEWBORG & CO. 


Members New York Stock Exchange 
60 BROADWAY, N. Y. 
Telephone 4390 Bowling Green 

PRIVATE WIRE TO ST. LOUIS 





2 Wall Street, New York 





Belgian Govt. 714s, 1945 
Swiss Govt. 8s, 1940 
Japanese Govt. 4s & 414s 


BULL & ELDREDGE 


Members of the New York Steck Exchange 
26 BROAD ST.,. N. Y. Tel. Rector 8460 


Federal Farm Loan Bonds 
Specialists in New York City Bonds 





BONDS 
FOR INVESTMENT 





Rollins, Kalbfleisch & Co. 


Members N. Y. Stock Exchange 


Telephone Rector 2687-8-9 66 BROADWAY 





CONSTABLE & FLE 


. WM. CONSTABLE K. L. FLEMING JR_ 
71 Broadway N'Y Bowling Green 6460 


N. Y. Chic. & St. L. Deb. 4s, 1931 
New Haven Deb. 48,1922 

Wis. Cent. (Sup. & Duluth) 4s, 1936 
St. L. Springfield & Peoria Ist 5s, ’39 








INDIAN REFINING 
Com. & Pfd. 


PROCTER & GAMBLE 
Stock & Scrip 


J. S. Bache & Co. 


Members New York Stock Exchange 


New York ” Tel., 6400 Broad 
BRANCHES and CORRESPONDENTS 
Albany Cincinnati Pittsburgh 
Baltimore Cleveland Rochester 
Boston KansasCity St. Louis 
Buffalo New Orleans Syracuse 

Chicago Philadelphia Troy 





Will Buy & Sell 
The Securities of 


Chic. & East. Ill. RR. 


and 
Missouri Kansas & Texas 


Kirby Lumber Com. & Pfd. 
Lehigh Valley Coal Sales 


Wm. C. ORTON & CO. 


Spectalists Reorganization Securities 
26 Broad St., New York .. Tel. 7160-1-2 Broad 


FOREIGN EXCHANGE 


Rouge end Seid en Order 
Checks 








Curreney Bond 


Shuman & Seligmana 


Members New York Sock Hachange 
80 Bread St. N., ¥. Tel. Broad T8058 





Consolidation Coal Co. Securities 
Consolidated Gas, Electric Light & 
Power of Baltimore Securities 
Elk Horn Coal Corp. Securities 
Wash. Balt. & Annapelis Securities 


I. HARMANUS FISHER & SONS 


1874. 
SOUTH ST. BALTIMO 
¥ RE, ae. 





MEXICAN SECURITIES 


We buy and sell for our own account 


HENRY NIGHTINGALE 


Canadian, Mexican and Foreign Government 
urities. 


Railroad and Public Utility Bonds. 
Phone Broad 7118 42 BROADWAY 


STANDARD 


Teekiy Summary O Will be matied 
on | te 
Standard Ol! imvestors on 

lssues L request 


CARL H. PFORZHEIMER 4 CO. 
Dealers in Standard Oil Securities 

















wanes 48660-1-2-3-4 Bread. 25 Bread 8t.. N.Y. 








Buff. & Susquehanna Ist 4s, 1963 
Salt Lake City Un. Dep. Ist 5s, ’38 
Texas Central Ist 5s, 1923 
Chicago &yWest. Indiana 7s, 1920 
International Traction 4s, 1949 
Nassau Electric 4s, 1951 

Georgia & Florida 5s, 1956 
Staten Island 44s, 1943 

Monon Coal Ist 5s, 1936 

City of Sao Paulo 6s, 1943 
Canadian'‘North, 5s, 1922 & 1924 


WOLFF & STANLEY 


ele pone 
72 Trinity Place, N. Y. 





N. Y. Penna. & Ohio 4s 
Manitoba 4%s 

Boston & Maine 44s, 1929 
Minn. & St. Louis Cons. 5s 
Seaboard Air Line 6s 

Gulf Terminal 4s 

New Haven 4s, 1922 

East. Tenn. Va. & Ga. Cons. 5s 
Current River lst 5s 

Chicago Junction 4s 

Fort Street Union Depot 4s 
N. Y. Sus. & Western Terminal 5s 
Denver Impvt. 5s 

Philippine Railway 4s 


United Ry. Investment 5s, 1926 
Cleveland Electric 7s 

Granby Mining 8s 

West Kentucky Coal 5s 

Portland Railway 5s, 1930 & 1942 
Los Angeles Pacific Ist 4s 
Kansas City Ry. lst & 2d 5s 
Consolidation Coal 4%s, 5s & 6s 
Elkhorn Coal 6s 

Dominion Coal 5s 

Stern Bros. Pfd. 

Valvoline Oil Pfd. 

Pyrene Mfg. Common 
Dominican Republic 5s 


SAM°’L GOLDSGHMIDT 











Phone 5380-1-2-3 Broad 


25 Broad Street 





THE CHRONICLE 





(Vou. 111 











_ Current Bond Bond Inquiries 











Amer. Thermos Bottle 


Atlas Portland Cement 


Automatic Fire Alarm 


H. W. Johns-Manville 


Ward Baking 





West Virginia Pulp & Paper 


UNLISTED 
SECURITIES 


1873 


& 


1920 


TOBEY & KIRK 


Members New York Stock Exchange 


25 Broad Street 
New York 








Amer. Typefounders 
Deb. 6s 


Atlas Portland Cement 
. 6s 


Havana Tobacco 
Coll. Tr. 5s 


Securities Co. of New York 


Cons. 4s 


United Lead 
Deb. 5s 


Ward Baking 
6s 

















Brokers and Sales Representatives Wanted 


to distribute locally high- 
grade, long-established, divi- 
dend-paying industrial se- 
curities. Address 


L. N. Rosenbaum & Co., Inc. 


135 Broadway, 
NEW YORK. 











AMERICAN 


FOREIGN BANKING 
CORPORATION 


53 Breadway, New York 
Capital, Surplus and Undivided 
Profits over $5 ,000 ,000 

Principal Branches 
Brussels, 





BOUGHT AND SOLD 
Bay State Film 
Ei Faver Mines 
Unlisted Oil, Mining, & 
Industrial Securities 


G F. Redmond & Co., Inc 
oct Pricais wire to Now Yor 
Tel. Mele 3138—Vort W 


Kansas City Bank we 


Many Eastern financiers are buying stocks of 
banks in this, the fourth largest banking center. 
Your orders for loca] bank stocks will be executed 
with quickness and satisfaction. 


BRITTAIN BOND & INVESTMENT CO. 


1509 Waldheim Bidg., Kansas City, Mo. 


Atch. Tram. Sh. Line 4s, 1958 
Oregon-Calif. 5s, 1927 
Cen. Pac. ref. 4s, 1949 


Montgomery Bros. 


‘Telephone 15 William St. 
Broad 3063 New York 


Russian Govt. 514s, 1921 
Russian Govt. 614s, 1919 
Bonds or Certificates 


CONNELL & NICHOLS 


111 Sreodwey New York 
Telephone: Rector 5467 and 622 

















1919 Numbers Wanted 1919 


CHRONICLES 
January 4 September 6 
September pS 


January 18 
pene sod 
oveaber } 


rn 4 iv 
ugust 2 
BANK & QUOTATION SECTION 
January May July 


RAILWAY EARNINGS SECTION 
January February 


ELECTRIC RAILWAY SECTION 
March 





“Opportunities in 
Liberty Bonds”’ 
Circular on request. 


_-e-- —-- 


SUTRO BROS. & CO 


136 BROADWAY. NEW YORK 
Rector 
Mambers of New York Steck Eschange 








Hollister White & Go. 


Senin Securities 
93 CEDAR STREET, NEW YORK 


£2 Congperp Se. North American Bids. 


Philadelphia. Ps 














Bpectalieing in 
Russian Gevt. Bonds 
and Currency 
Fereign Gevt. Securities 


CHAS. F. HALL & CO 
Tel. 6810 Recter 29 Bread St. W Y 








Six Per Cent 
Southern Municipals 





Short Time Notes 
Commercial Paper 
Preferred Stocks 
Acceptances 


Hibernia 
Securities Company 


(Incorporated) 
‘Hibernia Bank Building 
New Orleans 


New York Office - 44 Pine St. 























| “The Oil Industry” 


for August 


will contain an interesting article on 











STOCKS AND BONDS 


beught amd seld fer cash, or carried on 
conservative terme. 
lmective and unlisted securities. 
Inquiries invited. 


FINCH & TARBELL 


Members New York Steck E 
@ BROADWAY. 


xchange 
NEW VORE 


“How to analyze an 
Oil Investment” 


Upon request we will mail this pub- 
lication without charge each month. 


R.C.MEGARGEL &Cc~ 











L Kaufmann ¥ Co. 


INCORPORATED 


114. N LaSalle Hk 


Foreign Exchange, Foreign abe 
European Currency, German Bonds, 





European Bonds. 


27 Pine Street, New York 


























_ 








BERTRON GRISCOM & CO., INC 


INVESTMENT SECURITIES 








@ Wall Street 
NEW YORK 


Land Title Building 
PHILADELPHIA 
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“Be your character what 
it will—ie will be known” 


—CHESTERFIELD Last Week’s Bond Dealings 
CH AR ACTER During the past week the “American Express Securities 


Department dealt, in the regular course of business, in the 
A banking institution, od - toe hee ae deve ery ore tary 
as well as an individu- y, Japan, Norway, Sweden, and Switzerland. 


al, has character, built We deal in the securities of these and many other countries. 
through its years of 7 i 
existevite by the dit By sending us your foreign security orders you can profit 
ficulties it overcomes directly by this foreign service and employ advantageously 

: the facilities of our thirty-three exclusive financial offices 
and its struggle toward in foreign countries and eighteen in the United States, many 
the attainment of its of which are connected with the main office by private wire. 
ideals. Here you will 
findstrength, seasoned 


judgment, depend- 
ability, accuracy in ) 

Letediten detain andl AMERICAN EXPRESS COMPANY 
breadth of vision—all | SECURITIES TELEPHONE 

to be applied to the i| DEPARTMENT 4 BOWLING GREEN 10,000 


handling of any matter 
you place in our care. 


METROPOLITAN e e 
TRUST COMPAN Y | |Hollandsche Bank voor Zuid-Amerika 


OF THE CITY OF NEW YORK 
60 WALL STREET 716 FIFTH AVENUE 
































(Banco Holandes de la America del Sud - Banco Hollandesz da America do Sul) 
AMSTERDAM 


BUENOS AIRES RIO DE JANEIRO SAO PAULO SANTOS 


30 Years Capital and Reserve Fund 29,500,000 




















° e BALANCE SHEET PER THE 1ST JULY, 1919 
In Export Banking ASSETS LIABILITIES. 


"| gC «= ays See fl. 16,695,469 76 
Cash at Bankers 7,945,456 66 | R 
Balances with Home and For- 
eign Bankers 579,789 51 | Deposits ,761, 

Bills Receivable 41,285,078 99 | Creditors in Current Account... 37,396,565 00 
Debtors in Current Account... 61,341,023 15 | Balances of Home and Foreign 

investments in Securities “ ,084 21 33,208,406 76 
Securities Deposited 42,875,095 56 42,876,095 566 
Securities Bought not yet re- Pension Fun 100,166 57 


1,706,840 08 | Unclaimed Di 
500,000 00 
1 00 | Undivided Prof 














INTIMATE KNOWLEDGE of f1_185,676,838 91 fl_ 185,676,838 91 
the needs and habits of the people, Se 
acquired by years of experience PROFIT AND LOSS ACCOUNT PER 30TH JUNE 1919 


and actual residence in the coun- DEBIT. CREDIT. 


. ‘ Expenditure. ___...-......._._f1_1,121,749 53 | Balance brought forward from 
tries themselves, is essential when Net Profit 2,763,862 830| 1917-1918_._..._-._...._____. fl. 88,176 61 


. , to be divided as follows: Less addition to Pension Fund... 25,000 00 
transacting business abroad. A Ai iis ETRE fi. 600,000 00 


a reserve " 00 13,175 61 
. f mi os 10 ,vvy¥V 00 1,681,386 96 
23 Branches in South America Yiriting oe osm ee + 395,000 00 2'281,049 87 


1 Branch in Mexico wegunere oF Fowmaers a nen oe 
8 Offices in Europe Bon aay aoe os 
Direct Connections with India 


























~~ f1_3,876,611 83 fl_3,875,611 83 
ANGLO-SOUTH AMERICAN - GENERAL BANKING BUSINESS 


“BANK, LIMITED CORRESPONDENTS ALL OVER THE WORLD 
New York Agency, 49 Broadway 














Government, Municipal, Railroad 


G 
ALL ee Public Utility | Industrial 
th: ease INVESTMENT BONDS 


pone M 
CURRENCIES A. B. Leach & Co., Inc. 
IN Investment Securtites 


vT 62 Cedar St., New York 105 So. La Salle St., Chicago 


R.A.SOICH&CO. 


10 Wall St, N.Y. Tel. Rector 5289-92-4038-4730 
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Engineers 


Bs. 


STONE & WEBSTER 


INCORPORATED 





























| FINANCE industrial and public 
Caml “mA OA utility properties and conduct an 
Geant Trust vom oa of N any of New York. “a \ oR investment banking business. 


- 160 Bee 
. DESIGN steam power stations, 
= Pecos Sao tas ss if il ; nm hydro-electric developments, 





transmission lines, city and inter- 
HAII|| urban railways, gas and chemical 
\y i plants, industrial plants, ware- 
houses and buildings. 
CONSTRUCT either from their 


own designs or from designs of 
other engineers or architects. 


6¢ 99 MANAGE public utility and in- 
Sater than Cash sl compan 
’ REPORT on going concerns, 


proposed extensions and new 
projects. 


onto BELOW Purest HSWATVURE APPEAR eo 
ee: we hogitoa rar apt plats 






































Guaranty Travelers Checks—advertised extensively 
—are sold through banks. They are a _ profitable 
feature of banking service. We invite you to con- 
sider adding them to the facilities offered by your in- THE 


stitution. Full particulars will be sent you on request. J. G. WHITE ENGINEERING 
CORPORATION 


NEW YORK BOSTON CHICAGO 











Guaranty Trust Company 


of New York | 
Buildings—Industrial Units 
NEW YORK LONDON LIVERPOOL PARIS Public Utilities 


HAVRE BRUSSELS Reperts—Valuations—Estimates 
Capital and Surplus - - = $50,000,000  ERCHANGS PLACE NEW sCRs 
Resources more than - -  $800,000,000 




















Mining Engineers 





~—- 

















H. M. CHANCE & CO, 
@iming Engineere anc Geelegists 
WE FINANCE | ‘OAL AND MINERAL PROPERTI&# 


established meritorious industrial enterprises under longtime contracts Ezamined, Managed, Appraised 
as sole fiscal agents with permanent financial interest, representation € wut Bide PHILADELPHIL 
on board of directors and executive committee, control of finances, and 
right of audit and inspection without notice. 


WE OFFER 


bankers and investment dealers a constant supply of proven industrial New Jersey 
securities and profitable underwriting opportunities, together with Securities 
financial assistance on their own lecal underwritings and the 
assistance of all our affiliated sales organizations in distribution of 


security issues too large to handle locally. OUTWATER & WELLS 


Correspondence Solicited 15 Exchange Place Tel. 20 Momtzomery 


Central National Industrial Finance Corporation mee en 
Capital $1,000,000 


National Association Building : HANDELS-GESELLSCHAFT 
28 WEST 44TH STREET, NEW YORK BERLINER B 


Gertin W. Behrenstracee 83-83 
(Fo in I856) 
“alig-paid capl il & reserves M 144,600,066 


of transacted, 


MWiDwersus & Covmenre |= Fase 


INCORPORATED . Cabi Address: Handciges Berlin 


INVESTMENT SECURITIES 


Maintaining 71 Branch Offices in 60 ‘|Lincela Meany Oppenheimer 
Principal Cities of the United States BANKERS 
EXECUTIVE OFFICES: i; RANKFORT-o-M., GERMANY 
_ 111 W. Monroe Street CHICAGO :- Cable Address “Openhym™ 


iNVESTMENT SECURITIES 
FOREIGN EXCHANGE 
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Swiss Bank 
Corporation 


Established 1872. 


Basle, Zurich, Geneva, 
St. Gall, Lausanne 
La Chaux-De-Fonds 

Neuchatel 





LONDON OFFICE 
43, Lethbury, E. C. 2. 


WEST ENS BRANCH 
lie. Regent St., Wateriee Pi., S W.1 


Capital Paid-Up - $24,000,000 
Surplus - - - $6,600,000 
- = $190,000,000 


The Cerporatien with its London 
Offices and extensive American and 
Centinental cennections can un- 
dertake every descriptien of bank. 
ing business between America and 
Switzerland as well as the whele 
Continent ef Eurepe on the mest 
faveurable terms. American Banks 
and Bankers are cerdially invited to 
make use ef the facilities the Cer- 
poration ean place at their dispesal. 




















-_ CINCINNATI GAS 
& ELECTRIC CO. 


67% 


Secured Gold Notes 
Due Dec. 1, 1922 


Principal and semi-annual interest 
payable in New York. 


Complete description on request. 
Price to Yield 7{% 


BOND DEPARTMENT 


Fifth- Third 
National Bank 


CINCINNATI, O. 























The 
First National Bank 
of Boston 





Capital, Surplus and Profits 
$37,500,000 


Deposits 
$185,000,000 


Resources 


$265,000,000 


Make it your New England correspondent 























Ef — 


Thomas C. Perkins 


Constructive Banking 


15 State Street 36 Pearl Street 
Boston, Mass. Hartford, Conn. 





Entire stock issues 
underwritten and distributed 


























$20,000 
CITY OF CLEVELAND, OHIO, 
Reg. 44s, due Dec. 1925 
Price on application 


B.J.Van Ingen &Co. 


52 Broadway New York 








Approved Investment Issues 


Long and active association with so many of the leading 
business enterprises of the Pittsburgh District causes 
us to be thoroughly familiar with opportunities for safe 
and profitable investment. | | 
Bids for and offers of bonds originating in this district 
are solicited. 


Mellon National Bank 


Pittsburgh Pennsylvania 
































eteaiee. Girard Trust Company 


Trustee, 


Administrator PHILADELPHIA 


anor ean Chartered 1836 
Receiver, 


oer one CAPITAL and SURPLUS, $10,000,000 


‘Transfer Agent 
Member of Vedeoral Reserve System 


E. B. Morris, President 


Satereat.afbaned 
on deposits. 
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Your Securities 
will give you no concern 


through Idle Summer Days 
if placed with our 


Customers 
Securities Department 
+ 





We haudle all | Ask for booklet | 


details subject. | “The Moderw 
to. your general Method of Carin 9 


contre for Securities 


BANKERS 
TRUST COMPANY 


Member Federal Reserve System 


* 





Downtown 


Office 
160 Wall St. 











<a Paris, 9 Rue St.Florentin yy 
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CENTRAL UNION 


TRUST COMPANY 
of NEW YORK 


AUTHORIZED to act as Executor, Trustee, 
Administrator or Guardian. Receives Deposits, 
subject to check, and allows Interest on Daily 
Balances. Actsas Transfer Agent, Registrar and 
Trustee under Morvgages. Receives securities 
for safe-keeping and collection of income. 


Capital, Surplus and Undivided Profits over $30,000,000 


80 Broadway, New York 


Fifth Avenue at 60th Street 
iy Madison Avenue at 42nd Streer 
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Central Arkansas Railway and Light 
Corporation rd 


| PREFERREDESTOCKFDIVIDENDENO. 30. 
Perr New York, August 4, 1920. 
The Board of Directors has this day declared 
‘the Thirtieth consecutive quarterly dividendfof 
| One and Three-quarters Per Cent (14%) on the 
Preferred Stock of the Central Atkansas Railway 
|& Light Corporation, payable on September #1, 
| 1920, to the stockholders of record as of the close 
‘of business August 16, 1920. Checks will be 
‘mailed. Transfer books will not be closed. 
J. DUNHILL, Treasurer. 


/ 
| 
| J. G. WHITE & COMPANY, INC., 


| 37 Wall Street, 

| New York. 

|” The regular quarterly dividend ¥(Sixty-Ninth 
Quarter) of One and One-Half per cent.:(1%%) 
| has been declared on the Preferred Stock of this 
| Corporation, payable September 1, 1920,,to’stock- 
‘holders of record August 16, 1920. 

A. L. DeCAMP, Secretary. 


_THE J. G. WHITESMANAGEMENT 
eo ‘CORPORATION 


i 254m. 2 eo 
43! Exchange] Place, 
PF Cr Eo Bs New York. 
| The regular quarterly dividend (Thirtieth 
: Quarter) of One Dollar and Seventy-five#Cents 
| ($1.75) per share, being at the rate of 7% per 
annum, has been declared on the Preferred Stock 
of this Corporation, payable September 1, 1920, 

tojstockholders of record August 16, 1920. 

, T. M. MOFFAT, Treasurer. 


THE J. G. WHITE? ENGINEERING 
“preg ' CORPORATION 

tae EA 43%Exchange Place, 

| New York. 

A quarterly dividend of One and¥One-half 
per cent. (14%) has been declared on the Com- 
mon Stock of this Corporation payable September 

lst, 1920, tofstockholders of record August 16th, 
| 1920. >. F. CONN,§Secretary. 


THE J. G. WHITE ENGINEERING 
‘ CORPORATION 


43 Exchange Place, 
_New York. _ : 


-—-~--- 


An extra dividend of Six per cent. (6%) has 
been declared on the Common Stock of this 
Corporation, payable September list, 1920, to 
stockholders of record August 16th 1920. 

C. F. CONN, Secretary. 














~ 





THE J. G. WHITE ENGINEERING 
ae CORPORATION 


43 Exchange Place, 
New York. 


The regular quarterly dividend (Thirtieth 
Quarter) of One and Three-Quarter per cent. 
(1% %) has been declared on the Preferred Stock 
of this Corporation, payable September Ist, 
1920, to Stockholders of record August 16th, 1920. 

C. F. CONN, Secretary. 





STANDARD MILLING COMPANY, 
49 WALL STREET. 
Preferred Stock? Dividend No. 43. 


+ S89 New York City, July 28, 1920. 
The Board of Directors of the STANDARD 
MILLING COMPANY have this day declared'fa 
quarterly dividend of One and One-half Per Cent. 
(14%) upon the Preferred Stock of this Com- 
any, payable out of the earnings for the current 
iscal year on August 31 1920, to Preferred Stock- 
holders of record at the close of business on 

August 21, 1920. 
JOS. A. KNOX, Treasurer. 





STANDARD MILLING COMPANY, 
49 Wall Street. 
New York City, July 28, 1920. 
COMMON STOCK DIVIDEND NO. 15. 


The Board of Directors of the STANDARD 
MILLING ptt» be he! ave nr ey ver 5 
a quarter] ividend o wo Per Cent. (2%) 
and also an extra dividend of Two Per Cont (2%) 
upon the Common Stock of this Company, both 
payable on August 31, 1920, in cash to Common 
Stockholders of record at the close of business 
“is a te iled 

© ; e mal . 

: JOS. A. KNOX, Treasurer. 


t* THE B. F. GOODRICH COMPANY. 
""At a meeting of the Board of Directors of 
this Company held on July 28, 1920, a dividend 
of $1.75 per share on the outstanding preferred 
stock of this Company was declared, payable on 
October 1, 1920, to holders of record of the pre- 
ferred stock at the close of business September 
21, 1920. 9d 

At the same meeting a dividend of $1.50 per 
share on the outstanding common stock of this 
Company was declared, payable on November 
15, 1920, to holders of record of the common 
stock at the close of business November 5, 1920. 

THE B. F. GOODRICH COMPANY. 


F. C. VAN CLEEF, Secretary. 


TOBACCO PRODUCTS CORPORATION. 
Series “‘B’’ Dividend Certificates issued by 
Tobacco Products Corporation on August 15, 
1918, will become due and payable on August 15, 
1920, with the last installment of interest thereon. 
Upon presentation and surrender of such Divi- 
dend Certificates to the Guaranty Trust Com- 
pany of New York, 140 Broadway, New York 
City, on or after August 15, 1920, the principal 
sums due thereunder, ape en due thereon to 
August 15, 1920,. paid. 
WILLIAM A. FERGUSON, Secretary. 
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CITIES SERVICE COMPANY 
Bankers Shares 


Monthly Distribution No. 18 


Henry L. Doherty & Company announce that | 
the eighteenth’ monthly distribution of Cities | 
Service Company Bankers Shares payable | 
September 1, 1920, to holders of Bankers Shares | 
of record August 15, 1920, will be 42 cents per | 
Bankers share. 





NILES=BEMENT=POND COMPANY. 
111 Broadway, New York. 
PREFERRED DIVIDEND NO. 84. 
New York, August 4th, 1920. 
The Board of Directors of NILES-BEMENT- | 
POND COMPANY has this day declared the 
regular quarterly Dividend of ONE AND ONE- | 
HALF PER CENT upon the PREFERRED | 
STOCK of the Company, payable August 20th, 
1920, to stockholders of record at 3 P. M. 
August 5th, 1920. 
The Transfer Books will not be closed. 
OHN B. CORNELL, Treasurer. 





NILES=BEMENT=POND COMPANY. 
111 Broadway, New York. 
COMMON DIVIDEND NO. 73. 
New York, August 4th, 1920. 


The Board of Directors of NILES-BEMENT- | 
POND COMPANY has this day declared a 
dividend of TWO PER CENT upon the COM- | 
MON STOCK of the Company, payable Sep- | 
tember 20th, 1920, to stockholders of record at | 


3 P.M. September Ist, 1920. 
The Transfer Books ‘will not be closed. 
JOHN B. CORNELL, Treasurer. 


ELECTRIC INVESTMENT 
CORPORATION 
PREFERRED STOCK DIVIDEND. 

August 4th, 1920. 
The Board of Directors has to-day declared a | 
dividend of one and three-quarters per cent | 
(13% %) on the Preferred Stock of Electric Inv est- | 
ment Corporation, payable August 21st, 1920, to | 
preferred stockholders of record at the ao of | 
business on August llth. 1920. 
L. E. KILMARX, Treasurer. 


The R. E. Seamans Co., Inc. 
COMMON DIVIDEND NO. 1 


The first quarterly dividend of one per cent 
(1%) on the common stock of this company is 
payable August 3lst, 1920, to stockholders of 
record August 16th, 1920. 

HOUSTON B. TEEHEE, Treasurer. 


The R. E. Seamans Co., Inc. 
PREFERRED DIVIDEND NO. 5 


The fifth regular quarterly dividend of two 
per cent (2%) on the preferred stock of this 
company is payable August 3lst, 1920, to stock- 
holders of record August 16th, 1920. 

HOUSTON B. TEEHEE, Treasurer. 

















MANATI SUGAR COMPANY. 
112 Wall Street, New York, August 6, 1920. 
The Board of Directors of the MANATI 
SUGAR COMPANY have declared the regular 
quarterly dividend of 2%% upon the common 
stock of the Company, payable September 1, 
1920, to holders of common stock of record upon 
the books of the Company at the close of business 
August 17, 1920. 
MANUEL E. RIONDA, Treasurer. 


American Telephone & Telegraph Zo. 


Five-Year Six Per Cent Gold Notes 
Due February 1, 1924 

Coupons from these Notes, payable by their 
terms on August 1, 1920, at the office or agency 
of the Company in New York or in Boston, will 
be paid in New York at the Bankers Trust Com- 
pany, 16 Wall Street. 

G. D. MILNE, Treasurer. 


American Telephone & Telegraph Co. 


Seven-Year Six Per Cent Convertible Gold 
Bonds Due August 1, 1925 

Coupons from these Bonds, payable by their 
terms of August 1, 1920, at the office or agency 
of the Company in New York or in Boston, will 
be paid in New York at the Bankers Trust 
Company, 16 Wall Street. 

G. D. MILNE, Treasurer. 


SOUTHERN CALIFORNIA EDISON CO. 
Edison Building, Los Angeles, California. 
The regular quarterly vases & per 
share on the outstanding Common Capital Stock 
(being Common Stock Dividend No. 42) will be 
paid on August 15th, 1920, to stockholders of 
record at the close of business on tage Ko 1920. 
Ww. L. PERCEY reasurer. 














GENERAL CHEMICAL COMPANY 


25 Broad 8t., New York, July 30, 1920. 
quarterly dividend of two per cent. (2 7%) 


Sinanctal 


EXEMPT FROM ALL FEDERAL INCOME TAXES 





$250,000 


CITY OF DES MOINES, IOWA 


6% GENERAL OBLIGATION BONDS 


Des Moines is the capital of Iowa. The City 
has a net debt of less than 234% of the value of 
of taxable property and a population in 1920 of 
126,468, an increase during the last 10 years of 46%. 


These bonds are a Direct and General Obligation 
of the entire City of Des Moines, payable from an 
unlimited tax upon all the taxable property therein. 
They are Legal Investment for Savings Banks and 
Trustees in New York, Massachusetts and Connecti- 
cut. The legality has been approved by 


John C. Thomson, Esq. 


AMOUNTS, MATURITIES AND YIELD 


$50,000 July 1, 1935 $100,000 July 1, 1937 
50,000 “ i, 1936 50,000 “ 1, 1938 


TO YIELD 
5.30% 


Send for descriptive circular C-106. 


R.M. GRANT & CO. 


31 Nassau St., New York 
Boston St. Louis Chicago 








will be paid September list, to Common Stoc 
ho! ders of record ait .. m. Aue 20 1920. 

— -. RRR. 
bw LANCAS . AN 4 Treasurer, 





A Leader in the 


Chemical Business Field 


Continued suecess for Chemical Products, Limited, is 
assured by a directorate which includes, besides leading 
Canadian chemical business men, W. H. Van Winckel, 
former Sales Manager Dow Chemical Co., Midland, Mich. 
and late Vice-President Aniline Dyes & Chemicals, Ltd., 
New York, and J. C. Graves, Vice-President and Henwel 
Manager Saginaw Chemical Cais and formerly Superin- 
tendent Dow Chemical Co. 

Wide market connections, assisted by Imperial preferential 
tariffs, one of the finest plants on the continent, and expert 
management favor this Canadian company. 

The 8% Cumulative Participating Prefere:ce Shares, 
price 100, with bonus of One Share Commo. ‘stock with 
each Share Preferred, afford a splendid investincut oppor- 
tunity. 

Dividends payable in New York funds, increasing yield 
to about 834 at present exchange rates, and net price to 
about 87. 


Write to us for further particulars 


GRAHAM, SANSON & CO. 


INVESTMENT BANKERS 
Members Toronto Stock Exchanze 


TORONTO, CANADA 
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Financing for Importers 


may be readily effected through Acceptance 
Credits arranged with this Corporation, by 
means of which goods may be_ purchased 
abroad on a time credit basis, and yet payment 
made to the foreign sellers upon their sur- 
render of shipping documents. 


We invite specific propositions. 





FOREIGN CREDIT CORPORATION 
(Under Supervision ais Reserve Board) 


37 LIBERTY STREET NEW YORK 


- — = = $5,000,000 Surplus - - - - $1,000,000 
Both fully paid 























Bivisen’s 


DETROIT UNITED RAILWAY. 
Dividend No. 65. 


A quarterly dividend of Two Dollars per share, 
being at the rate of ~ ar per cent per annum, on 


James Talcott, Inc. per sont Ber 


the Capital Stock o been 
General Offices decla ayable September list, 1920, to Stock- 











225 FOURTH AVENUE 
NEW YORK CITY 


FOUNDED 1854 


Agents, Factors and Correspondents for 
Manufacturers and Merchants in 
the United States and Abroad 


Entire Production of Textile Mills Sold and Financed 
Accounts Guaranteed and Discounted 
CABLE ADDRESS QUOMAKEL 
































AUGUST 1, 1920. 


The undersigned beg to announce that they have 
formed a partnership under the firm name of 


Gardner & Watt 
51 Exchange Place, N. Y. 


and will transact a general brokerage business in 
unlisted stocks and bonds and foreign exchange. 


E. E. GARDNER, JR. 
JAMES WATT, JR. 


TELEPHON HANOVER 

















holders of record August 16th, at 3 P. m. a 
A. E. PETERS, Secretary. 
Detroit, Mich., July 29, 1920. 


Cepartnerships 


The firm of Ludwig & Crane has been dis- 
solved by mutual consent. 





— 


oe 





ern 





The undersigned have this day formed a co- 
partnership under the name of 


LUDWIG & BAUCHLE 


Dealers in Investment Securities, with offices 
at 61 Broadway, New York. 
Charles B. Ludwig 
Thomas H. Bauchle, Jr. 
August 5, 1920. 








Protices 


The First National Bank of Lowville, located 
at Lowville, in the State of New York, is closing 
its affairs. All note holders and other creditors 
of the association are therefore hereby notified to 
present the notes and other claims for payment. 

C. FRED BOSHART, President. 

Dated July 31st, 1920. 


MOORE, 
LEONARD & LYNCH 


Members New York, Pittsburgh & Philadelphia 
Stock Exchanges 


111 B’way 
New York 








Frick Bldg. 
Pittsburgh 


Ritz Carlton 
Philadelr hia 





SALE OF THE CONTROL 


in Banks and Oerposations negotiated 
cenfidentially 


JACOB BACKER, FINANCIAL BROKER 


Exchange Bank Bidg. ST. PAUL, MINN. 
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The Most Valuable Asset of a 
World-Wide Business 


Mi 











Year after year this company has been strategically 
increasing its ability to meet the world-wide demand 
for its products. 


HOORAY 


iS 


Today we command unusual means of enhancing their 
excellence and of supplying extensive markets which 
are growing larger as time goes on. 


Notwithstanding this, we see the surest indication ofa 
continuation of our own progress in the good will with 
which this company is everywhere regarded. - 


It is true that we operate advantageously because of 
large, modernand widely distributed factories plus our 
scientificaily developed sources of raw material supply. 


ya 


It is true that the people of our organizations serving 
fifty-one countries are even better producers and 
merchandisers today because of their experience and 
achievements of yesterday. 


But our foundation is good will, set on the bedrock 
of successful dealings and built up, stone upon stone, 
of the confidence of the largest group of tire buyers 
in the world. 


With our total net assets appraised at more than 
$115,000,000 and our good will, patents, trade rights 
and trade names capitalized at a dollar, we still look 
upon the latter as our most valuable possessions. 


And, of these, the greatest, the most prized is the good 
will we have won and guarded with the scrupulous 
care that in our manufacturing endeavor protects 
our good name. 


The Goodyear Tire & Rubber Company 
Offices Throughout the World 





| 


uu 


‘ 


Nill 





FF — 
{= 
+= 
— 
— 
} + —_ 
} — 
j — 
ie 
YT —. 
; >— 
, 5 — 
| 5— 
i= 
| 
| _——~ 
i = 
i+ 
; + - 
i —— 
[oa 
‘— 
i ¢——— 
} — 
. 
7— 
oe 
a 
' _ 
‘t= 
} 5— 
. = 
' — 
; — 
P< 
c/a 
' <= 
‘fe 
; = 
——— 
—- 
} 7 —_—_ 
—— 
—— pA 
—_— —_— 
(_—_——~4 
———— 
—a 
——4 
pa 
p——4 
—_—__e_ 
—— 
= 
——— 








BO OLE LLL LL LLL EE 


SAAT TE 


STMT 











THE CHRONICLE 
: Ftuancial 


OPO EGP P APP APL LP PLO” 














NEW ISSUE 





George C. Moon Company 


of Garwood and Dunellan, New Jersey 


(A Delaware Corporation) 


CAPITALIZATION 


(After giving effect to this financing) 


Authorized. Cutstanding, includ- 
ing this Issue. 


8% Cumulative Preferred Stock, Par Value $25 per share__$750,000 $500,000 
Common Stock (No par value) 24,000 shares 19,875 
No Bonds or Mortgages 


Registrar & Transfer Agent—AMERICAN EXCHANGE NATIONAL BANK, NEW YORK CITY. 
Legal Matters by Messrs. Hardin & Hess and Henry E. Frankenpderg, Esq., of New York City. 


Audit by— Appraisal by— 
Townsend, Dix & Pogson, New York City. American Appraisal Co., Milwaukee. 


The products of the Company, whose plants are at Garwood and Dunellan, New Jersey, embrace 
all varieties of rope for every known purpose where wire rope may be used, some of which are as follows: 


OIL AND GAS WELL DRILLING ELEVATOR CABLES 
MINE HOIST AND HAULAGE TOWING ROPES FOR VESSELS 
TRAMWAYS LOGGING ROPES 
SHIPS RIGGING AND MANY OTHERS 


The field for the sale of its products is extending rapidly and continuously; the business up to the 
present time has been almost entirely domestic and has not vet touched the export field. The location 
of its plants (which are within reach of New York by our motor trucks) gives it a distinct advantage 
in the shipment of business for export through the Port of New York. Its productionjfhas shown a 
very substantial and consistent increase each year. 


DIRECTORS 


GEORGE B. CALDWELL, W.Js McKEE, 
President and Director Sperry & Hutchinson Vice-President, Treasurer and Director of Sperry 
Co., N. ¥. City; & Hutchinson Co., N. Y. City; 
Director, a Pedi Ration f bi; tinhaeeagy J and Partet Cranford Trust 
ay tia e Suga . r nford, N. J. 
= United a & metre Co.; 6 ype ame tte arnt . 
Formerly Vice-President Continental & Com- 
mercial Trust & Savings Bank, Chicago; GEORGE C. MOON, 
Founder and First President Investment Bank- Director of Cranford$Trust Company, Cran- 
ers’ Association. ford, N. J. 


LORENZO C. DILKS. President and Director George C. Moon Co., 


d, N. 
Vice-President and Director George A. Fuller GaEwee J. 


Co., N. Y. City; J 
President and Director Carolina Shipbuilding GEORGE P. F ERGUSON, 
Corporation, Wilmington, No. Caro, Attorney at Law, N. Y. City. 





The Preferred stock is entitled to cumulative dividends of 8% per annum, payable quarterly in 
August, November, February and May, and shall be paid in full ‘upon any distribution of the assets 
of the company. It shall have voting power if dividends upon it are not earned or paid for a period 
of one year. Retireable at 110 and accrued dividends on thirty days’ notice. 

The net tangible assets of the Company on completion of this financing will amount to over 
225% of the preferred stock to be now issued; net quick assets alone will amount to over 138% upon 
the said preferred stock issue. 


Net earnings for the years 1916 to 1919, inclusive, have been 414 times the dividend requirements 
on the preferred stock now to be outstanding. The proceeds of the sale of this issue will be used to 
retire the present banking and outside current indebtedness, to place purchases of materials on a cash 
discount basis and to increase the wire-making capacity. The management of the company remains 
in the hands of those who have successfully built up this business. 





We offer this stock in units of— 


‘f shares of 8% Cumulative Preferred stock and 
1 share of No Par Value Common stock at $285 the unit—and 


recommend these shares for safety of principal—substantial dividend yield and large profit 
ron Subscriptions will be received accompanied by 20%, balance payable on notice of 
allotment. 


L. N. Rosenbaum & Co., Inc. 


Stocks and Bonds 
135 BROADWAY, NEW YORK 


The statements herein contained are based on information which we regard as reliable, but are not guaranteed. 
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New Issue 





$12,500,000 


UNION TANK CAR COMPANY 


Equipment Trust 7% Gold Notes 


Dated August 1, 1920 Due August 1, 1930 


Interest payable February 1 and August 1. Total Authorized Issue 
$12,500,000. Coupon Notes in the denominations of $1,000 and $500. 


Redeemable in whole or in part at 102!4 and interest on any interest date on 30 days’ notice. 


Interest to be payable (so far as lawful) without deduction for the Normal Federal Income Tax up to 4% 
per annum which the Company or the Trustee may be obliged to withhold. 


Company covenants to refund the Pennsylvania Four Mill tax. 
THE EQUITABLE TRUST COMPANY OF NEW YORK, TRUSTEE 


For information regarding this issue of Notes and the business of the Company, we refer to a letter dated August 3, 
1920, from Mr. Wm. A. Barstow, President of the Company, some of the items of which have been Dray ty sum- 


marized as follows: 


BUSINESS: The business of the Company consists in the leasing of tank cars under 
contracts to petroleum oil shippers. The Company was a subsidiary of the 
Standard Oil Company (New Jersey) until the dissolution of the latter in 1911. 


GROWTH: The Company is the largest individual owner of tank cars in the United 
States, its ownership increasing from 11,881 cars on January 1, 1913 to 20,584 cars 
on January 1, 1920. Including cars under contract for delivery and to be built in 
connection with the present issue of Notes, the Company will own about 30,000 


tank cars. 


SECURITY: As security there will be vested in the Trustee for the benefit of the 
noteholders title to 6,000 new tank cars built and to be built during 1920, repre- 
senting an aggregate conservative present value of approximately $19,000,000, 
or a margin of about 50% over the face amount of these Notes. 


ASSETS: This $12,500,000 issue will constitute the Company’s sole funded indebted- 
ness and with the addition of the cars now under contract for delivery and to be 
acquired with the proceeds of these Notes, the Company will have total net 
assets of over $46,000,000. 


EARNINGS: The earnings available for interest, depreciation and amortization, 
after deducting Federal Taxes applicable to the preceding year, were as follows: 


1917 $4,425,830 1918_____ $5,517,960 1919 $5,939,615 
These earnings for 1919 were equal to 6.78 times the annual interest on the new 
Note issue. 


SINKING FUND: The Company will provide a sinking fund of $1,250,000 per year 
payable in semi-annual instalments commencing February 1, 1921, for the pur- 
chase of these Notes at not over 100 and interest. In lieu thereof the Company 
may deliver Notes of the issue at the current market price, but not exceeding 100 
and interest. To the extent that, within 30 days thereafter, Notes are not avail- 
able for purchase at 100 and interest, the Company may authorize their purchase 
up to 102 4 and interest, or may have said unexpended balance returned to it upon 
subjecting to the Equipment Trust Agreement, additional new tank cars of sub- 
stantially the same character as those already pledged. 


* The Legal proceedings in connection with the issue are being passed upon by Messrs. Murray, Prentice & Howland, 
and Messrs. Campbell, Harding & Pratt, New York. 


I n the first instance interim receipts or the Company’s témporary Notes will be deliverable ‘“‘when, as and if issued 
and received by us.’ 


Price 9614 and interest, yielding 7.50% 





THE EQUITABLE TRUST CO. BLAIR & CO. 


OF NEW YORK INCORPORATED 
37 Wall Street : : ; New York 24 Broad St. New York 


The statements presented above, while not guaranteed, are obtained from sources which we believe to be reliable. 


All the above Notes having been sold, this advertisement appears as a matter of record only. 























THE CHRONICLE [Vou. 111. 








Financial fe 

















“OLD HICKORY’ 
THE GREATEST O 
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As an investment, as a project to be controlled by a holding company for re-sale, 
enormous size it is ample for the needs of a group of varied industries. Because of the 
of modern equipment, it is of paramount interest to investors, holding agents, and to 
and other industrial difficulties are in absolute need of the very advantages which this 
surplus property, which has an attractive re-sale value, or to technically consider the 
and possibilities of the plant. 

“Old Hickory” is more than a mere industrial war unit—it represents extraordina 
(especially tires), Pulp and Paper Mills, Sugar Refining, Coking and Coke-by-Products 
as Asphaltum Shingles; Aluminum, Wood Box and Refrigerator Manufacture; Celluloid 
applied to the production of individual materials common to those industries. 

From the labor standpoint the location of industries at “Old Hickory” are especial 
of 20,000 people. The dwellings are of attractive design and well constructed, situate 
DUCIVE TO PERMANENT LABOR. All of the attractive features of up to date co 
so that the high cost of living would be considerably reduced. IT IS UNQUESTIO 


would be content with the home-loving advantages of this village. 


LOCATION. 


The Old Hickory Plant is located on the Government reservation at Jacksonville, Tenn., 15 miles 
from Nashville in a loop of the Cumberland River. It is convenient to the Louisville & Nashville, 
Nashville Chattanooga & St. Louis and Tennessee Central railroads,and within short hauling dis- 
tance of three apparently inexhaustible Kentucky and Tennessee coal fields. 


AREA—The Old Hickory reservation comprises approximately 4,700 acres divided as follows: 1,800 
acres devoted entirely to manufacturing purposes, containing 1,021 completed manufacturing build- 
ings, ach ready for immediate conversion. Adjacent to the plant is a village covering 560 acres and 


numbering 3,020 dwellings, with modern conveniences and with electric light and water available 
from a common source of supply. , 


POWER—No manufacturing plant in the world ever required more power than Old Hickory. None has 
ever been so completely equipped. Ample boiler and engine horsepower is derived from a central 
plant. This plant contains 48 Sterling type boilers of 823 h.p., 5 Turbo-generators developing a 


total of 11,500 k.w. at 2,300 v. In additions there are scattered throughout the plant 47 heavy duty 
simple type Corliss engines. 


COAL—A plant of this size requires an enormous amount of coal, which has been amply provided for by 
a storage capacity of 100,000 tons and a boiler bunker capacity of 5,000 tons. This enormous volume 
of coal is handled by a most efficient electrically controlled system of belt conveyors, crushers, silos, 
with cranes and electric weighing lorries. This extraordinary coal handling equipment is convenient, 
economical and labor saving. It facilitates the conveying of the coal directly from the car hoppers 
to any point in the storage area or directly to the bunkers with a minimum amount of labor. 


WATER—The water supply is more than sufficient for a city the size of Boston. The two pumping 
stations on the river have a capacity of 100,000,000 gallons of water a day, coupled with a booster 
system of 37,500 gallons a minute against a 130-foot head. With the exception of cooling and con- 
denser water, all water for village and other use is filtered and purified. The filter plant consists of 
96 gravity tubs with a daily capacity of 65,000,000 gallons. 


ORDNANCE SALVAGE BOARD, 
WAR TRADE BUILDING, 
20th and B Sts., N.W. WASHINGTON, D. C. 
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FOR SALE 
DUSTRIAL PROJECTS 
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kory’”’ embodies every desirable feature of a commercial security. Because of its 

condition of the several buildings and the careful preservation of the great quantity 
nufacturers who, because of limited capacity, lack of expansion, excessive power costs 
ers. T'o"attempt to detail the enormous quantity of MARKETABLE equipment and 
uinute data in an advertisement of this size would be vastly unfair to the advantages 


nities. In a great many fields of industrial endeavor such as Chemicals, Rubber Goods 
both evaporated and concentrated; [ron and Steel Foundries, Fibrated Products, such 
ographic Film Manufacture—the plant units can be modified and the present equipment 


ive. Adjacent to the plant itself is a complete village with a housing capacity upwards 
efully planned and well built streets. The very atmosphere of the village is CON- 
[life are here. Practically all the necessities of life can be purchased within the village 


CERTAIN THAT THE HIGHEST CLASS OF SKILLED AMERICAN WORKERS 


PLANT TRANSPORTATION. 

The paramount feature of this plant is its splendid railway and road facilities for the transporting 
of raw materials and the finished product. This system comprises 54 miles of standard-gauge track, 
44 miles of tramways and 18 miles of road, 7 of which are of concrete for heavy hauling purposes. 
The plant has a reclassification yard with its own engines and other railway equipment, with a capacity 
of 660 cars. There is also a round house and the necessary shop equipment for the making of repairs. 

PLANT DIVISION. 

The several units of the plant are: Cotton Purification and Nitrating Houses, Filter, Power, 
Refrigerating, Causticizing, Sulphuric Acid, Diphonylamine plants, Box Factory, Storage Tanks, 
“Shook Storage Houses” and a Machine Shop, sufficiently large and equipped to take care of the 
needs of the several buildings. 

TOWN.—In order to house the workers employed in Old Hickory, a complete modern town was built, 
including, in addition to the features listed above, a complete modern sanitary system, with miles 
of sewers, a sewage-disposal and incinerating plant with a capacity of 2,000,000 gallons every 24 
hours, a modern water supply system, a large pumping station and reservoir, and a large steam- 
heating plant. The town contains 3,020 buildings, 33 miles of boardwalk, three miles of macadam 
walk and occupies about 560 acres. 


It is suggested that you send your engineers to “Old Hickory” and permit them to avail themselves 
of the courtesies that will be extended for a careful, thorough inspection of each and every unit of the 
plant and the plant village. | 

A project so large as this deserves such an inspection. An investor, holding company or manu- 
facturer should immediately take advantage of it. 

The Government has never offered so large a project, nor one which presented so many desirable 
investment features. Wire or write to the Chairman for permission to inspect, for the submission of 
SEALED PROPOSALS and for available, interesting technical data. 

Sealed bids will be received up to 10 A. M., Eastern Standard Time, September 2, 1920, by the 
Chairman, Ordnance Salvage Board, War Trade Building, Washington, D. C. 


NSPECTION CAN BE ARRANGED THROUGH COMMANDING OFFICER 
OLD HICKORY POWDER PLANT 
JACKSONVILLE TENNESSEE 
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THE EQUITABLE 
TRUST COMPANY 


OF NEW YORK 


Alvin W. Krech, President 


Condition at the Close of Business, June 30, 1920 
ASSETS 


Cash’on hand and in Banks___________-_-_- 


Bonds and Mortgages 
Public Securities 

Short Term Investments 
Other Stocks and Bonds 
Demand Loans 

Time Loans 


Bills Purchased 


Customers’ ne on Acceptances, Less Anticipated 
Real Estate _________- si ae a aro a = 


Foreign Offices 


Accrued Interest Receivable and Other Assets 


Be a gs PORE MELO ge EN Eg $86,015,732 17 


1,738,060 92 
16,889,303 33 
7,584,524 94 
21,860,152 34 
27,612,131 63 
43,165,978 36 
65,561,793 89 
16,577,588 65 
3,420,014 38 
30,673,445 40 
4,142,490 99 





$325,241,217 00 


LIABILITIES 


Sera 
Surplus and Undivide: 
Deposits [Including Foreign Offices! 


Acceptances of drafts payable at a future date or authorized by 
commercial letters of credit less our acceptances bought in 


Bills Payable 


Accrued Interest Payable, Reserve for Taxes, and Other Liabilities 


$12,000,000 00 
16,919,693 38 
254,110,113 07 


18,336,654 56 
17,393,371 34 
6,481,384 65 





$325,241,217 00 





TRUSTEES 


Charles B. Alexander, 
A Regent of the University of the State of New York 
Albert B. Boardman, 
Messrs. O’ Brien, Boardman, Parker & For, Lawyers 
Robert C. Clowry, 
Director , Western Union Telegraph Co. 
Howard E. Cole, 
Secretary, Standard Oil Co. of New York 
Henry E. Cooper, 
Vice-President 
Frederic R. Coudert, 
of Messrs. Coudert Brothers, Lawyers 
Paul D. Cravath, 
of Messrs. Cravath & Henderson, Lawyers 
Franklin W. M. Cutcheon, 
Counsel, of Messrs. Taylor, Humes & Begg, Lawyers 
Bertram Cutler, 
John D. Rockefeller 
Thomas De Witt Cuyler, 
Director, Pennsylvania Railroad Co. 
Frederick W. Fulle, 
Montclair, N. J. 
Robert Goelet, 
Director, Southern Pacific Company 
Charles Hayden, 
me 6of Messrs. Hayden, Stone & Company 
Henry E. Huntington, 
Capitalist 


Madison Ave. at 45th St. 


London—3 King William St., E. C. 4 


37 WALL STREET 


Edward T. Jeffery, 

Director, The Denver & Rio Grande Railroad Co. 
Otto H. Kahn, 

of Messrs. Kuhn, Loeb & Company 
Alvin W. Krech, 

President 
James W. Lane, 

President, E. W. Bliss Company 
Arthur W. Loasby, 

Vice-President 
Hunter S. Marston, 

of Blair & Company, Inc. 
Chas. G. Meyer, 

The Cord Meyer Company 
George Welwood Murray, 

of Messrs. Murray, Prentice & Howland, Lawyers 
Henry H. Pierce, 

of Messrs. Sullivan & Cromwell, Lawyers 
Winslow S. Pierce, 

of Messrs. Pierce & Greer, Lawyers 
Lyman Rhoades, 

Vice-President 
Walter C. Teagle, 

President, Standard Oil Co. of New Jersey 
Henry Rogers Winthrop, 

of Messrs. Harris, Winthrop & Co. 
Bertram G. Work, 

President, B. F. Goodrich Rubber Co. 


222 Broadway 


Paris—23 Rue de la Paix 
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CLEARINGS FOR JULY, SINCE JANUARY 1, AND FOR WEEK ENDING JULY 31 
































































































































| July. | Seven Months. | Week Ending July 31. 
Clearings at— 1 
| | Inc. or | Inc. or | | | Inc. or 
| 1920. 1919. Dec. 1920. 1919. Dec. | 1920. | 1919. | Dee. 1918. | 1917. 
| $ | $ | % | $ | 3 re Be $ ae eer ae ee 
a 19,832.301,206 21,874,629,840 = —9.3) 145,570,042.067 126.386 295.639 +15.2 || 4.123,765,985|4,750.847.625| —13.2)3,366,375,118|3 302,271,390 
Philadelphia --....-- | 2.195,583,707) 1,935,468,968, +13.4) 14,773,319,250| 12 168,407.839| +21.4 || 464,912,664) 413,010,647) +12.6| 387,697.787| 329,415,072 
Pittsburgh .......... | 777.788.404, 610,823,408) +27.3) 4.994,847.948 4,019.321,908| +24.3 171,480,603; 135,823,965) +26.3| 124,786,129| 75,825,185 
Baltimore---.-..---- | 431,588.887; 405,505,800} +6.4| 2,798,835,580, 2,371,714,376| +18.0 | 94,604,549| 94,637,220; —0.0|  70.277.438| 44,530,255 
Buffalo --_-..---.--- | 215,417,502) 161,100,778) +33.7| 1,338,018,615; 807,100,927, +65.8 || 43,651,323} 33.856,718) +28.9|  22,.329.747| 19,845,498 
Washington -__..._-- | 75.616,642| 68,579,000} +10.3 533,622,824) 465,882,732| +14.6 | 15.650,090, 14,251,071) +9.5) 11,848,983) 10,485,644 
Albany ------------- 21,800,555, = 24.290,195| —10.3 148.956.050|  146,041.836) $2.0 || 3,686,372 5,138,928) —28.3) 4.500.000 4,617,849 
Rochester - ------..-- | 51,405,996 43,421,759 +18.4 349,597,735,  267,538.444| +30.7 | 9,114,301 8.587.917; +6.1| 8.444554] 6.507.908 
Scranton. -..--..---- | 22 833,846 21.073.900| +8.4) 153,929,568) 123,512,846} +24.6 | 4,626,330, 4,264,186] +8.5| 3.246.284) 3,233,494 
Syracuse-_......-..- | 24,329,228) 19,434,023) +25.2 153 .716,288) 118.031,124| +30.2 | 4,018,889) 3,915.239| +2.6) 5,000,000 4,150,000 
Reading ------------ | 13,474,521) 11,509,792) +17.1) 97,017,224) 73,822,928| +31.4 | 2,559,991, 2,165,876 +18.2| 2,562,036 2.526.700 
Wilmington --__-.----- | 14,660,554 17.520,001) —16.3) 109,745,183 108,908.877| +1.5 | 3.078,977) 4,016,095| —23.4 3.567 ,422 3,612,135 
Wheeling -.----.---- | 24,614,546, 22.595,102| +8.9) 164,909,926, 129,517.928| +27.3 | 5,330,401 | 4,925,848) +8.2 4,283,661 3,541,961 
Wilkes-Barre ____.__- 14,030,850 11,453,096) +22.5 87,327,135, 71,137,598} +22.8 | 2,686,317) 2.600,000| +3.3 2,054,942 2,027,132 
Trenton -_......---- | 18.429,773) 13,191,579, +39.7 115,115,065) 84.348,234| +36.5 | 4.280,544| 2,812,829) +52.2 2,626.838 2,367,130 
Harrisburg -....-.-.-- | 17,789,278 15 650,645, +13.7 120,051,986) SR arma See i ee ae Sr er 
York ........-.-.--- | 6.446 403, 6.026 581); +7.0) 48 .070.455 38.459,612 +25.0 || 1,222,074 1,379.076| —11.4 1,221,419 1,310,126 
Erie.......--.-.----- | 12 543,422) 9,977.027| +25.7| 80,473,970) 61,536,981, +30.8 | 2,551,509| 2.028.777 +25.8 2.080.091 1,764,664 
Lancaster -._.....--- | 12,006 .034 10,192,896 th 97,092,479) 76,707,004, +26.6 || 2,467,476) 2,362,200| +4.4) 2,285,106 1,937,350 
Chester. -_---.-.----- | 7,063,523 6,459,677; +9.4) 49,129,004 42,299,878| +16.1 || 1,427,978) 1,202,729] +18.7| 1,611,644) 1,282,295 
Greensburg --_-----.-- | 7,440,000. 5,037,782, +47.7) 40,316,346 30,142,735| +33.8 |) 1.722.975 1,200,000; +43.6 1,534,598 824.000 
Binghamton-_-_______- | 5,739,900 4,702,700, +22.0) 38,018,000 27,300,944| +39.3 | 1,119.900 969.600| +15.5) 815.000 986,000 
Altoona -....-..-.--- 5,241,808) 4,387,637, +19.5| 30,697 ,322| 26,432,497; +16.1 || 1,157,808 961,638} +20.4| 836.956 686,441 
Beaver County, Pa--_-_| 3.862,959) 3,229,550' +19.6) 25,042,434) 19,036 ,257| 431.5 | RTS SRR: BS 6h GEM He as GG re sea ete 
Norristown -----. = 3,826,193, 3,493.267| +9.5| 26,323,635) 21,842,334) WEES Schdoscel bpeedeand dbase lbebecdabee Sau 
PRs anemmecesws 4,326,972 3,521,355, +-22.9 24.277,627| Te OEE cwcccasdl | pavdeuse  cetubhia: \' ehadkidebal *..meceuned 
Frederick -..._.-.--- Saeee © SAeeeeel 4241 teeeeeeel) 46th 40 aa i ai ae sc 
Montelair-------.--- ; 2,385,738) 1,870,844) +27.5) 17.395 666 12,313,916) +41.3 | 528,972 366.082) +44.5) 351.566 482,998 
SED «recsasccces 4,457,754 3.307.426, + 34.8 28 633,177 21,658,101) +32.2|| --------|  --------| ------ GR Ee PRPS: Fi eae REE 
Hagerstown -.-.-.--- 3,573,843) 2,923.433, +22.2 23,773,208) SE REPL inetcstel -- oedeiel ouaete | Tolieteees  <veneeane 
Bethlehem __......-- 20,080.945, Not included (in total! 20,080,945, Not included jin total 3,915,020 Not included jin total 
Huntington -._.....- 8.227,079) Not included in total) 31,960,869! Not included |in total 1.659,137| Not included |in total) 
Total Middle__-._-- 23 833.205 .534 | 25,323,967,956 | —5.9|172,0°6,743,630 147,868.886,749| +16.4 || 4,965,645 928 5.491.324.266| —9.6'4.030,337,319'3 824,231,227 
| i ' 
Chicago -_---....--- 2,853,489,463, 2.676,307,723, +6.6, 19,355.917,040 16,312.660,027| +18.6 593.435,084| 589.559 355) +07 508,021,226} 467,071,564 
Cincinnati --.-.----- 319.414.417| 261.877,065, +22.0| 2,123.353,526| 1,748,765,467| +21.4 || 68,488,086, 56,043,877| +22.2| 57,122,608) 40,108,276 
Cleveland ------.-.--- | 638,371,026, 498,653.579 +28.0, 4,009,772,607| 2,925,963,013! +37.0)|| 135.000,000| 103,290,928) +30.7| 86,828 272, 76,194,856 
Detroit --------.---- 522,634,147, 368,688.600) +41.8| 3,575,921,240, 2,291,205.298/ +56.1 || 124,000,000, 92.679,714| +33.8|  60,152,961| 54,323,660 
Milwaukee - ----....- | 153,486,444) = 118,121,568) +29.9| 1,022.815,975, — 893.197,930| +13.8 || 30.166.755| 27,224,033) +10.8) 26.214.065| 21,438.513 
Indianapolis. -_-__--- 87,586,000, 80,404,000 +8. 565.529,000 444,454,000; + 27.2 | 19,00 ),000 7,209,000} +10.4, 20,936,000, 12,642,000 
Columbus- -_------.- 66,935,000, 64,928,700, +3.1|  432.009.600 368,200,300) + 17.3 | 13,453,600!  16.214.000| —17.0| 12,407.500' 11.191.800 
Toledo -...--------- 67,632,315, 61,985,576, +9.1) 466,111,526 354,952,450; +31.4 | 13,230.715| 13.793,952| —4.1, 10,052,740} 8.599.252 
Peoria -_------------ 24,985,836 20,788,927; + 20.2: 178,817,677 155,667,008) + 14.8 | 5.368,793 4 521.553| +18.7| 3.913.804)  5,327.483 
Grand Rapids----.-.- 30,052,794! 24.731,304, +21.5| 212,660,038 150,429,268) +41.3 | 6,438,942 6,226,709| +3.7 5,719,134 5,461,439 
Evansville -----_.-.. 25,909.343) 21,892,416, +18.3' 161.887,039 126,158,163) +28.3 | 4,501,393 4,752,117} —5.3, 4735,589| 2 554,832 
Dayton.------------) 23 496,290: 24 .222,029, —3.0 155,370,357 | 126,730,524) + 22.6 | 4,297,682 4,354,368| —1.3, 3,675,478,  3.167,310 
Akron -..-.---...--- 48 .483 .000 38,370,000, +26 | 367 525.000) 242,493,000) +51.6 | 10,139,000! 10,980,000! —7.7| 5096 000) 5.784.000 
Youngstown ---.....- 22,123 683! 29,684,622) —25.1| 144,021,348 136,561,291) +5.5| 3,878.740' 5,097,544! —23.9 2,882,099! 3,275,676 
Canton-------......| 24,840,883 17.766.538, +39.8) 161.520.394, 98.620,198, +63.8 | 4,977,084; 2.692.320, +84.9,  2,250489, 3,024,331 
Springfield. Ill___.__- 10,274,783. 11,564.993, —11.2| 83,172,651 70,456,115) +18.5 | 3,354.505 | 2,948,110, +13.8 3,315,946 | 1.803,198 
Fort Wayne_._...__- 8,954,872 8,058,659) +11.1 64.099 .249 44 .222,533' +44.9 1,930,220, 1,523.786| +26.7| 1,363,972) 1,234,395 
Rockford --..------- 12 .673,400 12.673.400, +31.6 82, 767.349) 60.207 .254| +3755 | 2.300,000! 2,100000' +9.5| 1,644,821) 1,352,958 
Lexington---.-....-. | 7.220,783 6.040.151; +19.5) 81.467,716| 65,169,269) +25.0 | 1.620.000! 1,350.000, +20.0' 1 150,000) 771,193 
South Bend--__....-- 8 361.041 6,950,720, +20.3) 58,323,165) 36,997.743| +57.6 | 1,875,079. 1.521.365) +23.3| 1,044,114 948.666 
Springfield. Ohio---- - 8,631,187 8.088,307; +6.7) 57,395,335) 42,929,301; +33.7 | 1,503,656 | 1 513.192; —0,6 1,096,060, 1,202,450 
Bloomington --_._.-.-- 7,471,035 7.290.388, +2.5) 62 .591,109) 50,842,828, +23.1 | 1 486.095) 1,582,377; —6.1| 1 283.320, 842.380 
Quincy -...-...-----| 7 .137,597 6,733,108) +6.0) 61.975.453| 46.124.648 434.4 | 1,210.615 1.643.207; —26.4| 1,582,828) 1,034,973 
Mansfield-----.....- 8.327,577 5.963.586 +39.6) 52.380.961 | 36,728.674 +42.6 | 1,887,916 1,143.835, +65.1, 1,009,484) 824.010 
Danville ._...-.--.-- 4,689,815 3.694,867, +24.2) 30.497 .445 23.406,731| +30.3 | 814,402 764,513; +6.5) 630,000. 600.000 
Jackson ...........- 7,909 537 6.704 369, +15.0 51.770 813) Ne ee gS Bee ee be! ? ee es ya: fae ow & ee er 
Owensboro - -.-...-.- 2.522.744 2.880.251 —12.4) 25.219.166) 33,514,949) —22.7 | 600,533, 708,319) —15.2) 848,129 541,444 
Lima -.-------------| 4.383 ,441 5.329.375, —17.8) 33,282,972 31,230,147|  +6.6 | 854,109 1,150.332| —25.7| 779 566) 713 000 
Lansing ------------ 8 5a7.777 6.218,408| +37.6) 58 068.220 34 429.895| +68.7 | 1.843.628 1.440.241} +24.0 1.000.000, 1,075,248 
Decatur ---..-....-.- 6 723.951 6 107.878) +10.1, 48 659,570 37 .324,248| +30.4 | 1,704,241, 1,470,076) +27.8) 1.246 018 797 270 
Jacksonville, Iil__-_.- 2.702.946 3.662.538, —26.2 19.221 .675) 19.670.096, —2.3 | 855.609 829.462) +3.1) 865.687, 507 .097 
RE ceneéonccecenes 6,585,175 5.394,074 +22.1) 41,143,741) 32,002.364| +286\| #4........ ME Be Fer ee. MED ein BER: ew aM 
DEER cccccccnccccnce) Leeeeee 9,354,447, +28.3 87,754,265 56,561,684 +55.1|| _...___. ‘ee ree ez aber as abe: eee aie. 
Ann Arbor__....._-- 2,692,265 1,833,343 +46,8 18,002,113 12,226,888; +47.2 | 546.287| 396.538| +37.8, 302.602 344,593 
BMBUER. cc cvccoccecce 1,962,357 2,027,819, —3.2| 12,946,486 10,676.489| +213); -...---- Be Pee coe Peas | nacht FE! PRE 
Adrian -.....-.-.-.- 1,250,100 443,595 + 181.5 9,650,046 2,883,859, +. 234.7 | 212.882 78.000, + 172.9 117,114 100,861 
New Albany _-....-.-- 666,224 756,932, —11.9 5,178,780 ee rk ae Yoo ee Bay RE. | at, fee 
Paducah .-..._...-.. 7,500 ,000 7.115,280 +5.4 58 645,944 eee eee. See go. ameeetendies °: * ROAR FR MR EO | been 
DE bo secdeos oan 3,000 ,009 3,395,790 —11.7 21,526,796 16.708.748 2-287 \| ##... preety. c > Spee Cae | Ma 
Aurora ........-.--- 4,113,556 3,237,171, +27.1 29,738,505 22,381,146, +32.9 | ae Ma hes ai ed URS ies Bese 82 I 
Total Middle West.) 5.065,755,804 4,446,897,749| +13.9, 34,088,711,892) 27,263,581,156, +25.0 || 1,060 975.651) 976.252,823| +8.9, 829,187.630| 734 858,728 
Kansas City._.......| 1,025,915,026 945,080,844; +8.6 7,186,445,505' 5,895.611,320 +21.9 | 230,623,944) 236,900.890, —2.6, 209,834.538| 156.318.490 
Minneapolis-.-_--.--- | $53,214,189 182,875,448) +93.5| 2,072.248,805| 1,141.826,704| +81.5 75 846.219 39 550.022 91.8, 26.446.527| 25,491,594 
Omaha ......-..-.-- 237.780,000, 257,221.446, —7.6 2,009.149,696, 1.699,730,601, +18.2 56.900.000; 55,.326.149| +1.2) 53.325,868' 30 308.249 
St. Paul ...........- 82 ,609 637 84,092,229. —1.8 900.414,894 512,362,098| +75.7 15.148,100| 16,658 312} —7.3' 13,851,983) 12,183,311 
Denver ..........--- 1°2,593.196 125,445,601' +21.6, 1,103,508,201 851,570,852) +29.6 28.000,000, 21,420,523' +30.7, 21.002,839| 14,585,993 
ee * eae: 64.627 ,362 68,711,595, —5.9 545,283,688) 522,755,495| +4.3 14.946.324|  17,207,871| —13.1)| 16.093.070, 15,262,465 
Des Moines......... 45.910.210 47 .704,737| —3.8 417.880,110 312,112,998, +33.9 9,109,071; 10.726,349' —15.2 9,089,739, 7,153,963 
Wichita ----...---.-. 64,691,399 57,962,622; +11.6 433,054,497 317,478,877| +36.4 14,398.737| 15.613 493) —8.0, 11,977.993, 8,098,303 
Duluth ..........-.-. | 35.633,298 30,720,458; + 16.0 222,111,755 207,699,711, +6.9 7,447,709) 6 099,138 +22.1 3,923 511) 4,467,400 
Sioux City.......--- 37,130,081 48,735,656, —23.8 342.895,469 316.102,061) +8.5 7.551 781| 10.335.196, —26.9 7.201,708,| 5 712,305 
Lincoln -.---.------- 22,668,636 25,807,811, —12.2) 184,723,172 151.092,735| +22.3 5.260.847 | 5 164,544 +1.9 4,296.174| 3 481.658 
TOPOKS .....--.--.-- 15,209,985 15.393,812) —1.2) 108 .357 ,163 95,621,573! +13.3 3,316,713 3.316.364 +0.0 3.200,000, 2,651,301 
Cedar Rapids _..._-_- | 11,636,000 10.630,304, +9.5 95,634 .053 72.497,208| +31.9 2.213,778' 2,381,949, —7.1 1,765,076 | 2.401,054 
Waterloo -...-.....- 8,878,816 8,550,826, +3.8 67.461,704 52.734,936| +27.9 1.641.162 1.729.038 —5.1 1 531.209) 2,185,934 
Helens ........-....-| 7,083,615 8 .294,535, —14.5 56 142,037 61,372.198| —8.5 | 1 600.000, 1.747.138| —8.4) 1 769.663 | 1 676.027 
Sioux Falis.__...... .- 13 821.381 16,807.998| —17.8) 118,944,164, 104.180,926) +14.2})i #£=+=...-.. ei Se ee ee a A fee eo oe Be | <A 
Fargo ---.-----.---- 11,003,064 11,754,556, —6.4 85,830,084) 81,144,346, +5.8 2 666,346 2,758,543) —3.3 1 434,780, 1.393.370 
Colorado Springs ----| 5.090.972 4.803.673, +6.0 36 624.061 27 .057 826, +35.4 840.000' 800.000° +5.0 600 000) 693 028 
Pueblo -....-------- 4.789.043 3.187.425) + 50.3) 30 ,062.334 22,556,886) +33.3 863.076 571.569 +651.1 590.683 | 515.743 
Fremont .........---| 3.149.316 3.536.654, —11.0) 26,036 .209 23 .276.167| +11.9 851,125! 742.173) +14.7| 668,134) 592.318 
ADGIGIOR 2.2.2 -ccceee 7.415.313 7.559,204; —1.9) 50.401 460 43 499.188; +15.9 1,592,895 1,700,103} —6.4 1,033 894) 868.439 
Hastings.-..-..--- — 3,345 925 2.895.705) +15.5) 28,298,291) 17.631,474| +60.5 || 837 665! 806 153, +3.9 593 744) 418 103 
Billings - ------------ | 4.945.234 5.560.590, —11.1) 38 253.453 37.868,399| +1.0 || 923 521 1.148.207, —19.6 1 028 217) 1,012.467 
JOPER .....------2-e- 7,113,591 6,557,000, +8.5) 57 498.684) 45,951.000\ +25.1 || ae eT Eee $e) bisdeael > . «beaeene bY 0, out a 
Grand Forks.-_...-..- 6.219.400 5,.723.000' +8.7| 48 .733.400 i ee ee ee ee Re ae ES | peeuewe 
EATER vce ccdaban 1.975842 1.809.118, +9.2) 13.766,632 oy fie eats Siamese acti ee LA i | SI by A ea 
Iowa City..........- 2.564.925 2,139.795' +19.9, 22 .339,675 15.909,724| +4?.4 || ROE vavecandh ucosvigh |“) waltineea'S, <aueeen 
a | 3.469 132 2.899.968 +19.7 22 ,918.097 AS a | cmemadl > Meldteabebit || ~>Saeaeeee 
Kansas City. Kan---.| 22,247 836 3.204,400 + 594.3) 131,061,881 oe | eeedeel’. -: aniebeieall ciel 
Lewistown.........- | 1 820,767 2.216.951; —17.9| 22 339,675 ee eB i eae Bete CMDS PER TS Le 
Great Falls. _........ 6.527,278 Not included | in total! 0.750.948, Not included lin total||  _...---- SES SER’ 8 agey | jie iek: i ee 
Rocneste?........--<- [| eeencces Not included jin total;  -.-.-.--.- | Not included |in total | PETES Py) eee oe ees ee eee 
EE ee | peoaseoow Not included jin total) ----.--- | Not included jin total || --------| | -------- | dascctaiica ARGS FRR Tae 
Total other West.__| 2.264,558.190 1,997,883.961! +13.4 16.471 .677,515| 12.737,971.770| +29.3'' 481979.013' 425.703.7241 +6.5! 391,259,450! 297 471.515 
Clearings concinued on page 562. 





Clearings by Teiegraph on page 561. 
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THE FINANCIAL SITUATION. 

The action of the Inter-State Commerce Commis- 
sion, in authorizing railroad rate increases which it is 
estimated will add, roughly, $1,500,000,000 to the 
yearly revenues of the steam railroads of the United 
States, means the dawn of a brighter day not only 
for these railroads but for the country’s entire indus- 
trial structure. In fact we deem it no exaggeration 
to say that as a constructive influence it ranks equal 
to the resumption of specie payments on Jan. 1 1879. 
Following the close of the Civil War in July 1865 the 
fact that the United States was on a paper money 
basis acted as aconstant bar to progress. The panic of 
1873 showed on what a fictitious basis the country 
had been proceeding, and made it evident that until 
we got back to a true metallic basis, growth and 
development on a sound and enduring plane would 
be out of the question. The wonderful revival of 
business activity which came with the resumption of 
specic payments—a revival which since then has 
never had a full counterpart—indicated that the 
diagnosis of the economist as to the malady which 
had been afflicting the economic life of the country 
for nearly two decades had been correct, and like- 
wise the conclusion based upon it that the country 
could not count upon a restoration of full economic 
vigor and health until cured of this malady which 
had been gnawing at its vitals for so long. 

Similarly for two decades the railroad industry has 
been a weak spot in the country’s economic life. It 
has been kicked and cuffed, figuratively speaking, 
and has:‘had no friends. Literally every hand has 
been turned against it. It has been subjected to the 
harshest kind of treatment at the hands of the 
legislatures, State and national, and railroad com- 
missions and other governmental bodies and agencies 
of one kind or another. The result was that even- 
tually it was brought to a state of exhaustion where it 
could no longer function properly. It needed the 
war and government operation to show to what a 
state of paralysis it had been reduced. ‘The car 
shortages and the freight congestion, which have 
now become such conspicuous features of every-day 
affairs, and which are so seriously interfering with the 
conduct of business, have served as an eye-opener 
to the whole world as to the debility under which the 
railroads have been laboring and the urgent necessity 
for removing it. 

All this has now been changed by the action of 
Congress in passing the Transportation Act and the 
course of the Inter-State Commerce Commission in 
giving effect to the intent of Congress as expressed 
in that Act. ‘While the new law is mandatory in 
many respects it still leaves a good deal of latitude 
and discretion to the Commission. Had the latter, 
therefore, failed to prove equal to the occasion, 
had it failed to grant the full relief demanded, leaving 
the railroads in the same state of discredit as before, 
then, indeed, the country would have fallen upon 
perilous times. We might have had a panic shaking 
not only the United States to its very foundation, 
but the whole world. This danger has now been 
averted. More than that, the railroad industry, so 
long prostrate, is now again to be resuscitated. Does 
the reader appreciate what that means? Think of 
$20,000,000,000 of railroad securities revivified and 
henceforth to be stabilized as to values. This latter 
alone will have a quickening influence upon the in- 
dustrial life of the country, the effects of which it 





would be hard to exaggerate. In addition restora- 
tion of the credit of the roads will enable them to 
make purchases of equipment and material, in ful- 
filment of their needs and in furtherance of projects 
of development, which in turn must serve as import- 
ant factors in stimulating trade activity. Finally 
the carriers will once more be able to function prop- 
erly, which is not the least of the benefits conferred. 
The fact that the stock market this week has not 
responded to all this, signifies nothing since the 
Russian situation is for the moment overshadowing 
everything else. With this removed the rate increase 
is certain to loom up as a favoring circumstance of 
large moment. 





Bank clearings for July, 1920, seem to confirm the 
conclusion that business is becoming less active in 
at least some sections of the country. The figures 
make it obvious that except for the higher prices 
prevailing for the general run of commodities the 
outcome now at quite a number of points as compared 
with a year ago would be unfavorable to the current 
year, besides which several different cities actually do 
show losses. At New York, of course, the lessened 
volume of speculative transactions and contraction 
of other financial operations can be taken as explain- 
ing in greater or lesser degree the falling off shown, 
but the same is not the case at most of the cities where 
the aggregates for 1920 fail to measure up to those for 
1919. Recent developments point unmistabably to 
reduced mercantile and industrial activity in the 
United States for the time being. Nevertheless 
the business situation continues satisfactory on the 
whole, and with labor quite fully employed at 
phenomenally h'gh wages there seems to be nothing 
in the current situation to cause concern except that 
the already high cost of living has become increasing- 
ly so and is especially burdensome to those with 
fixed incomes and none too large at that. 

Our statement of clearings for July, presented in 
this issue of the “‘Chronicle’”’ includes 178 cities, and 
of these only 40 fail to report totals greater than in 
1919, but at a number of other points the gains are 
of quite moderate proportions taking into account the 
considerable further inflation in prices in the current 
year. At the same time new high records for any 
month of any year have been established at several 
cities, notably at Pittsburgh, Baltimore, Buffalo, 
Los Angeles, Indianapolis, Columbus, Oakland and 
Hartford. The total for all the cities for July at 
$37 ,485 488,920 is, however, some 800 millions 
under that for June, and, contrasting with $37,- 
513,314,549 for July 1919, exhibits a decline of 
0.01%. Compared with 1918 the increase reaches 
30.9%. At New York the loss from a year ago is 
9.3%, but the aggregate for the remaining 177 cities 
runs ahead of last year by 12.9% and exceeds 1918 
by 33.3%. 

The exhibit for the seven months of the current 
calendar year, needless to say, is the most favorable 
for such a period in our history. There is an increase 
of 15.2% over 1919 at New York, the total for the 
outside cities discloses a gain of 25.8%, and in the 
aggregate of all (178 cities) an expansion of 19.8% 
is recorded. Analyzed by groups, the seven months’ 
totals are in every case in excess of 1919, New England 
to the extent of 18.5%, the Middle (excluding New 
York) 23.3%, the Middle West 25.0%, the Pacific 
36.2%, the South 27.1%, and the Other Western 
29.3%. 
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Speculative transactions on the New York Stock 
Exchange in July, while of moderately greater volume 
than in June, were decidedly below those of the 
month a year ago, when the number of shares traded 
in exceeded the sales of any month back to but not 
including January, 1906, and have been overtopped 
only once since—in October last. This year’s 
operations, moreover, were at declining values 
especially in the closing days. The dealings this 
year totaled 12,541,922 shares against 34,502,242 
shares in 1919 and only 8,449,888 shares in 1918. 
For the seven months the sales have aggregated 
137,739,888 shares against 175,836,328 shares and 
82,219,328 shares respectively. Railroad and mis- 
cellaneous bonds were a little more freely dealt in 
than in the month of 1919 and the same is true of 
operations in State, city and foreign securities, but 
in Liberty bonds the business, although still com- 
paratively large, was under that of a year ago, the 
July dealings aggregating only 17514 millions against 
2047% millions. The transactions in all classes of 
bonds, therefore, were less than those of a year 
ago. For the seven months’ period since January 1, 
however, the dealings at 2,257 million dollars par 
value compare with only 1,879 millions in 1919 
and 861 millions in 1918. At Boston, too, the 
trading in stocks for the month was less active than 
last year, 305,038 shares contrasting with 1,314,580 
shares, and for the seven months the comparison 
is between 3,539,760 shares. and 5,098,656 shares. 
Chicago also reports a much smaller total for the 
month, 281,055 shares against 657,087 shares—and 
for the period since the first of January 3,800,008 
shares against 3,281,816 shares. 





Canadian bank clearings continue to show a 
marked increase at most points, reflecting a satis- 
factory volume of business at high prices. The 
statement for July, which covers 27 cities, exhibits 
an improvement in the aggregate of 19.4% over 1919 
and 52.0% over 1918, and for the seven months the 
respective gains are 29.1% and 53.8%, with Hamilton, 
Toronto, Vancouver, Calgary and Edmonton and 
several of the smaller municipalities reporting 
increases In excess of 35% as compared with 1919. 
Speculation, as in the United States, was less active 
in July, the sales of listed stock on the Montreal 
Stock Exchange having been only 300,000 shares 
against 392,237 shares a year ago. The aggregate 
for the seven months, however, at 2,531,109 shares 
compares with 1,641,841 shares in 1919. 





The condition of the cotton crop on July 25 this 
year, as announced by the Crop Reporting Board 
of the Department of Agriculture Monday, was, as 
had been anticipated, more favorable than a month 
earlier, and quite well up to the average for the ten 


years preceding at that date. The outlook now, 
according to official prognostication, is therefore 
for a crop fully agmillion bales greater than had been 
foreshadowed by the low condition on June 25, and 
in excess of any yield since 1914-15 when the record 
production of over 16 million bales was secured. The 
report as issued was quite in accord with general 
opinion based upon the official weekly weather bulle- 
tins, subsequent to June 25, and private advices of 
recent date, but as its favorable nature had been 
discounted the immediate effect of its publication 
was a stiffening of values in the option markets of the 
country. 





During the month preceding July 25 (the date 
to which this report is brought down) complaints, 
according to private advices, had mainly to do with 
an excess of rainfall in some Atlantic and Gulf dis- 
tricts at various times and increasing activity of the 
boll weevil in several sections which the weekly 
weather bulletins quite fully confirmed. The bulle- 
tin for July 27, a date closely corresponding to that 
to which the monthly report is brought down, noted 
that cotton had made good growth over most of the 
South and though there was reference to the activity 
of the weevil in certain sections it was evident that 
the damage done had been inconsiderable. In fact, 
up to the present time the principal adverse factor 
would seem to be the lateness of the crop, but even 
that is unfavorable only in the sense that the occurence 
of early killing frosts would be more effective in hold- 
ing down or cutting short the yield than in an average 
season. The situation was encouraging on July 25 
and weather since has tended to work further im- 
provement. In fact the official weather bulletin for 
the week ending Aug. 3, refers to conditions as hav- 
ing been mostly favorable for cotton. Weevil dam- 
age, it stated, is mostly confined to the southern part 
of the belt from Louisiana and southern Arkansas 
eastward. 

Specifically the Aug. 2 report makes the average 
condition of the crop on the 25th of July 74.1% of 
a normal, or 3.4 points above the status of June 25 
and better than in either of the three preceding years 
and only 1.5 points below the ten-year average. 
Comparison in fact is with 67.1 last year, 73.6 two 
years ago, 70.3 three years ago, 72.3 in 1916 and a 
ten-year average of 75.6. Louisiana alone shows 
deterioration—7 points—and this seemingly ascribable 
to the boll weevil. On the other hand, the indicated 
improvement in Oklahoma is 8 points, Arkansas 
6 points; Tennessee 7 points, Georgia 5 points and 
Texas 3 points. As contrasted with 1919 improve- 
ment is reported in all the leading States, and reach- 
ing 19 points in Louisiana, 15 in Arkansas, 10 in 
Oklahoma, 7 in Texas and 8 in Mississippi. Re- 
flecting the average condition for the belt noted 
above, the Board interprets its figures as foreshadow- 
ing a yield of approximately 170.4 lbs. lint per acre, 
or an aggregate crop of 12,519,000 bales, not includ- 
ing linters, allowing 1% for abandonment of area, 
and stating that the production will probably be 
above or below that figure according as future con- 
ditions are better or worse than average. This 
latest estimate compares with the final approxi- 
mations of 11,329,755 bales last year, 12,040,532 
bales two years ago, totals a little over 11 millions in 
each of the three preceding years and the 16,134,930 
bales high record aggregate of 1914-150 





With the passing of the days the Russo-Polish sit- 
uation has grown rapidly and steadily worse, accord- 
ing to practically all the European advices. The 
earlier hopes of an armistice being arranged in the 
near future were almost wholly dissipated by the ag- 
gressive military tactics of the Bolshevist forces and 
their apparent determination to capture Warsaw, 
and even subdue all Poland, before stopping to give 
further consideration to armistice terms. 

Up to late Friday night of last week, the dispatches 
received in both Warsaw and London did not indi- 
cate that any hitch had occurred in: the proposed 
negotiations for an armistice between Soviet Russia 
and Poland. London heard that the Polish repre- 
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sentatives crossed the line that night and it was ex- 
pected that “deliberations at Baranovitchi would 
begin at a late hour” (the same evening). Accord- 
ing to the information received in Warsaw it was 
understood that the armistice envoys would cross 
the front line at 8 o’clock this evening.” (Friday, 
July 30.) In a cablegram from Warsaw received 
last Saturday morning it was stated that the cross- 
ing of the line actually took place at 8 o’clock the 
night before. Premier Witos of Poland was said to 
have been informed an hour later that “the delega- 
tion had established contact with the Bolshevik dele- 
gates on the road between Brest-Litovsk and Barano- 
vitchi.” Paris heard the same morning that the 
Polish armistice delegates were three in number and 
that their names were “General Romer, Colonel Sol- 
lohub, who negotiated successfully with the Bolshe- 
viki at Murmansk, and M. Wroblewski, Vice Minis- 
ter of the Council.” 

The dispatches from London, Paris and Berlin 
throughout the week indicated the existence in all of 
those centres of genuine apprehension over the 
Russo-Polish situation. A correspondent in Berlin 
of the “Sun and New York Herald” sent a cablegram 
to his paper at the beginning of the week which was 
supposed to reflect sentiment at that centre. At any 
rate, he said that “should the Russo-Polish armistice 
prove impossible of being achieved, it is believed in 
high political circles here, that the consequences will 
be disastrous for Germany.” He added that “it is 
feared that one of two crises would develop immedi- 
ately. Either the Entente Powers would deliver an 
ultimatum to Germany, demanding the right to 
transport troops and munitions of war through Ger- 
man territory to Poland, or Russia might invade 
Germany.” The correspondent, apparently on his 
own observations and authority, suggested that “in 
either event the Berlin Government probably would 
fall and eventually there would be civil war.” 

A day or two later it was rumored in some of the 
European dispatches that already Warsaw had 
fallen into the hands of the Bolshevist army. This 
proved to be incorrect, but in, dispatches received 
from Paris Monday morning it was claimed that “the 
Russian Soviet Army is now within 75 miles of 
Warsaw.” According to the information received in 
the French capital the Soviets had captured 
“Lomza, which is just that distance northeast of 
the Polish capital, and the towns of Kolno and 
Szcuczyn, near the German border in the Lomza 
region.” In spite of these reverses for the Polish 
forces the assertion was made in the Paris dispatches 
that “military experts of the Anglo-French mission 
in Poland are reported to be optimistic, because of 
the remarkable stiffening in the resistance of the 
Polish northern army under Gen. Haller.” There 
was said to have been special concern on the part of 
the military experts “over the position of the Fourth 
Polish Army, defending Brest-Litovsk,” but even in 
that instance also an optimistic view was taken, it 
being claimed that “Polish advices declare the pres- 
sure upon that army will be relieved shortly by the 
Polish counter offensive, which is being directed 
from the region of Brody northeast of Lemberg.” 
Word was sent out also from Paris that “a large 
number of ships is arriving at Danzig daily from 
French and British ports with munitions which are 
being unloaded rapidly and rushed to the Polish front.” 

A Paris correspondent of the New York “Times,” 
commenting upon the Polish situation, cabled 


postponement of the armistice negotiations. 





that “the Bolsheviki are playing both ends against 
the middle in Poland, and it looks as if they were 
getting away with it.” He declared also that “there 
is a strong feeling in Paris that what is needed now 
and needed quickly is an Allied ultimatum to Mos- 
cow. It is not anything in the way of notes that is 
suggested, but a real old-style ultimatum such as 
was flying about Europe exactly this time six years 
ago.” The correspondent asserted, furthermore, that 
“Call off your advance within twenty-four hours or 
face war with France and Great Britain,” is the 
threat that will meet the French idea of what ought 
to be done without losing more time. The opinion 
has prevailed in this country during the last few 
weeks that if the Allies contemplated doing anything 
important to help straighten out conditions in Rus- 
sia they should have acted long ago, when the Bol- 
shevist movement was largely no more than an idea, 
and before this idea was crystalized into a movement 
which has gathered for itself the degree of momen- 
tum indicated so generally in European advices of 
late. 





If the facts could be learned it would probably be 
found that in Allied diplomatic circles there was 
none too much confidence from the first in the sin- 
cerity of Lenine and Trotsky with respect to their 
agreement to negotiate an armistice at a fixed time 
and place, such as they designated last week, and 
which were noted in our outline of the Russo-Polish 
situation. Word came from Paris early this week 
that Trotsky “had ordered the Red armies to cap- 
ture Warsaw before the armistice negotiations are 
begun.” Announcement was made by the French 
loreign Office, that “the Soviets had notified the 
Poles that the negotiations have been postponed un- 
til Aug. 5, and have ordered the Red armies to push 
on with the object of capturing the Polish capital 
before pourparlers begin.” Officials at the French 
Foreign Office were said to have confirmed the 
doubts of the sincerity of the Soviets, to which refer- 
ence has been made, and to have expressed the belief 
that they “are only seeking to gain time, and that to 
place any credence in their good faith last week was 
as foolish as at any time in the last two yéars.” 

A Paris correspondent of the “Sun and New York 
Herald” cabled that “the attitude of the United 
States towards the Russian question, which nego- 
tiations at the Polish front are about to bring to a 
head, is in the foreground of discussion in Europe.” 
He added that “it is apparent that tremendous 
pressure is being brought to bear on the Washington 
Government through many channels to enter the 
present negotiations.” He also said that “the 
French Charge d’Affaires in Washington is under- 
stood to have received new instructions to press upon 
the State Department the desire of the Allies that 
the United States participate in the negotiations, not 
through an observer, but through plenipotentiaries.” 
The correspondent expressed the,opinion, further- 
more, that “this is being done because the French 
Government believes the United States can easily 
be a determining factor in the whole Allied policy | 
toward Russia.” It should be noted that this cable- 
gram was sent just prior to the announcement of the 
Ap- 
parently, however, it represented the prevailing idea 
in certain French Government circles. 

Delayed dispatches from Warsaw stated that 
nothing had been heard up to a late hour Saturday 
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night “from the Polish Armistice negotiators since 
they were swallowed up in the darkness within the 
Soviet Russian lines, at 9 o’clock Friday night, on 
their way to meet the Soviet armistice envoys.” 
The dispatches stated also that “the crossing was 
made in a quiet sector in the region of Kobryn.” 
The emissaries traveled in seven Polish automo- 
biles carrying white flags. 





During the early part of the week Paris continued 
to entertain an optimistic view of the probable out- 
come of the aggressive military operations of the 
Soviet forces in Poland. The correspondent at that 
centre of the New York “Tribune” sent word “that 
the Russian blow in the north has now spent itself, 
is the belief in competent French sources, where it is 
said that it is now doubtful whether the Bolsheviki 
can gather strength for another grand scale offen- 
sive before next spring.” 

Delayed dispatches received at the French capital 
told of the actual arrival at Baronvitchi of the 
Polish plenipotentiaries, where the armistice con- 
ference was supposed to be held. In a cablegram 
from Warsaw at about the same time it was stated 
that “doubt is expressed in diplomatic circles here 
as to whether an agreement for an armistice will 
come out of the negotiations between the Polish and 
Soviet emissaries at Baronvitchi.” According to 
one cablegram from London information had been 
received there to the effect that the Bolsheviki had 
even gone so far as to demand the virtual surrender 
of Poland “as the price of peace.” Up to that tie 
no definite word had been received in the British 
capital as to whether the armistice negotiations 
actually had started and it was added that “British 
officials were plainly worried.” On Tuesday, how- 
ever, London received a report through a dispateb to 
the “Daily Mail” from Berlin that “the Polish and 
Bolshevist armistice delegates met Friday evening 
[a week ago last night] at Kobryn, on the railroad 
east of Brest-Litovsk,” and that “the negotiations 
began Saturday morning.” According to the mes- 
sage it was stated that the Bolsheviki began by de- 
manding the surrender of Brest-Litovsk which al- 
ready was in their hands. 

A cablegram direct from Warsaw stated that 
“Brest-Litovsk, the last great fortress guarding 
Warsaw from the east, apparently has fallen before a 
tremendous assault by the Russian Bolsheviki.” It 
was added that “north of that place, Soviet forces 
have smashed their way forward in their drive west- 
ward to a point only 60 miles east of this city.’ 
(Warsaw). The dispatch went on to say that “over 
a front of 120 miles Polish armies are being 
pounded to pieces before the rush of Bolshevik 
hordes, which are being hurled into the battle in a 
desperate attempt to capture Wavsaw before the cun- 
clusion of the armistice conferences at Kobryn.” 
London heard on Tuesday through a wireiess mes- 
sage from Moscow, and through diplomatic advices, 
that the armistice negotiations actually had been 
broken off. In one wireless message it was stated 
that “the Bolsheviki, through the Moscow radio, 
have sent out word that the armistice negotiations 
have been abruptly ended because the Polish dele- 
gates were authorized only to parley for a tempor- 
ary cessation of hostilities.” According to this mes- 
sage also “they were told to return to Warsaw and 
get pewer to agree on peace terms,” and it was added 
that the next meeting would be on Thursday at Minsk. 
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The Paris correspondent of the New York “Times” 
cabled that “the capture of Warsaw by the Bolshe- 
viki appears likely.” He added that the “French 
Foreign Office takes a very gloomy view of the situa- 
tion and admits that the Polish capital is in immi- 
nent danger.” Commenting upon the breaking off 
of the armistice negotiations he said that “after 
promising an immediate armistice on July 22, post- 
poning the deliberations until the 26th, then to the 
olst, and then to Aug. 4, the Bolsheviki, drunk with 
the wine of victory, have broken off the armistice 
negotiations altogether, on the pretext that they 
wish to make an armistice and peace arrangemeuts 
ai the same time.” While the dispatches for the next 
day or two regarding the progress reported to have 
been made by the Bolshevist forces in their efforts 
to reach Warsaw were somewhat conflicting, appar- 
ently they were steadily making headway toward 
their coveted goal. Wednesday afternoon they 
were reported to have crossed the River Bug “on a 
sixty-six-mile front.” It was explained that this 
river is ““Warsaw’s natural defense line.” 





So serious was the whole situation regarded in 
Allied diplomatic circles the same afternoon that it 
was decided to send “urgent telegrams to the Allied 
Ambassadors, including the American Ambassador. 
asking them to return to Paris from their vacations 
for a meeting of the Ambassadorial Council to be 
held to-morrow.” (Thursday). It was stated that 
“the first business to be considered at this meeting 
will be the adoption of a reply to the German request 
for permission to use troops for defensive purposes 
in the Allenstein region.” According to an Asso- 
ciated Press dispatch from Paris that afternoon 
“Warsaw will have to be evacuated within two or 
three days, in the opinion of the French and British 
military experts there.” The Paris correspondent of 
the New York “Times” cabled Thursday morning 
that, according to statements made at the French 
Foreign Office the night before, “it has been discov- 
ered that there exists between Moscow and the Ger- 
man reactionary leaders an agreement that one of 
the conditions of Polish peace will be the suppress- 
ion of the Danzig corridor, given to Poland under 
the Versailles Treaty, and the establishment, of an- 
other German frontier in that region.” The corre- 
spondent stated also that “Premiers Lloyd George 
and Millerand held a long telephone conversation to- 
day [Wednesday] over the Polish situation,” and he 
added that “it is understood that the two Premiers 
may hold a meeting very soon to talk over the mat- 
ter.” He said that “it is rumored that the Allies 
plan to send six divisions of troops to Poland.” In 
an Associated Press dispatch from Warsaw, dated 
Aug. 4, it was said that “‘the Polish Government to- 
day replied to the Russian Soviet Government, agree- 
ing to meet representatives of the Bolsheviki at 
Minsk as soon as feasible.” The dispatch stated also 
that “this decision was reached after an all-day 
sitting of the Council of Defense and the Allied Mis- 
sion.” It was thought at that time that “the Polish 
delegation would depart for Minsk on Thursday.” 
Paris got dispatches from the French military ex- 
perts at Warsaw in which it was claimed that “the 
prime objective of the Bolshevik Army operating 
against the Poles at the moment is to cut off the 
Polish sea corridar, including Danzig, rather than 
the capture of Warsaw, which they say would fol- 
low soon after.” Arrangements were said to have 
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been made Wednesday night “for Premier Lloyd 
George and Premier Millerand to meet within the 
next few days to discuss the Russo-Polish situation.” 

Lord Curzon, British Secretary of State for For- 
eign Affairs, was reported to have sent a wireless 
message to the Soviet Government in Moscow to the 
effect that “there is no further reason why the Lon- 
don Conference should be held, in view of the Mos- 
cow Soviet’s equivocation over the British sugges- 
tion that the Russians halt at the armistice line of 
demarcation in Poland and begin peace negotia- 
tions.” The note was said to have asked for “a direct 
answer as to whether Moscow intends to consider the 
British plan.” The Berlin correspondent of the 
“Sun and New York Herald,” cabled that reports 
had been received there from Breslau, claiming that 
“France is concentrating 9,000 railroad officials and 
workers in Belfort, Nancy and Strasbourg to be 
used to operate German railroads for the movement 
of French troops to Poland in the event the German 
Government and German labor refuses to agree to 
the violation of German neutrality in the Russo- 
Polish conflict.” 





On Thursday the London “Evening News” an- 
nounced that Great Britain and France, acting in 
concert, would send large quantities of war material 
to Poland at once. The newspaper represented that 
the situation in Poland was regarded as extremely 
serious. In purporting to portray British senti- 
ment regarding the matter the assertion was made 
that “the British Government may have to call for 
volunteers within the next few days to aid in the 
preservation of the Versailles Treaty.” One high 
British Government official was quoted as having 
declared that “the situation is as grave as that in 
August 1914.” Premier Lloyd George made a frank 
and reassuring statement in the House of Commons 
on Thursday relative to the conference the evening 
before between Andrew Bonar Law and himself and 
the Russian Emissaries Krassen and Kameneff. He 
declared that Bonar Law and he also made it clear to 
the Russians that “the immediate conclusion of an 
armistice on fair terms was the only course which 
could remove suspicion that the Soviet Government 
was insincere in its professed desire for peace, and 
its declaration that it intended to respect the liberty 
and independence of Poland.” Continuing the 
Premier said that it was made plain to the Russians, 
likewise, that because of the invasion of Poland by 
their forces “we will take effective steps to remove 
obstacles in the way of transmission to Poland from 
Danzig of military supplies which could be obtained 
from that quarter.” Finally he observed that “I 
think in view of the critical state of affairs I would 
rather not make any further statement this after- 
noon, but, should unfortunately our suspicions be 
confirmed, I shall make a full statement to the 
House Monday as to such further naval or military 
action which it may be necessary to take.” 

From Warsaw came the statement the same after- 
noon that “Russian Soviet armies driving against the 
Polish lines defending Warsaw, are maintaining an 
average progress of six miles per day in the direction 
of this city.” According to an official statement is- 
sued at General Staff Headquarters, “the Poles have 
retaken the town of Brody, near the Galician fron- 
tier, and have forced the Bolsheviki back into Russia 
in the region of Radzivlov, southeast of Brody.” In 
a dispatch from Washington Thursday evening it 





was claimed that “Prince Lubormiski, Polish Min- 
ister to the United States, had conferred with rep- 
resentatives of the State Department with a view to 
securing aid for Poland. Advices received at the 
State Department from the American Legation at 
Warsaw were said to have stated that “armistice 
negotiations with the Poles will be refused by the 
Bolsheviki so long as there is hope of capturing 
Warsaw.” <A cablegram from London yesterday 
morning said that the “London Times” had an- 
nounced that “the Russian Soviet’s reply to Great 
Britain’s call for a halt of the Bolshevik advance in 
Poland is a refusal.” It was stated that “‘the news- 
paper says the ground taken is that the armies would 
not obey an order to halt and will only be content 
when they reach Warsaw, which has been promised 
to them for loot.” According to a cablegram from 
Geneva, also made available here yesterday morning, 
“Nikolai Lenine, Premier of the Soviet Government 
of Russia, has ignored the recent Rumanian ulti- 
matum to withdraw his troops from Rumanian ter. 
ritory.” In a cablegram from Berlin the assertion 
was made that “the German Government is deter- 
mined to prevent, by all means, the Entente from 
sending troops through Germany to help Poland.” 
Doctor Walter Simons, the Foreign Minister, was 
reported to have made a declaration to this effect in 
the Reichstag on Thursday. London received word 
the same day that “the Polish armistice and peace 
delegation had left Warsaw for Minsk.” According 
to a special dispatch yesterday morning from the 
Washington correspondent of the “Sun and New 
York Herald,” “placing its sole reliance upon the 
League of Nations, the Government of Washington 
practically acknowledges that it is helpless to act in 
the Polish situation.” 

Through London advises last evening it became 
known that Lloyd George had received from Leo 
Kameneff of the Russian delegation at that centre, 
the reply of the Soviets to the latest Allied note on the 
Russo-Polish situation. The Russians claimed that 
“the Soviet Government never desired to combine 
the negotiations for an armistice with negotiations 
for peace, but that it demands that the terms of the 
armistice include reasonable guarantees which 
would prevent attempts on the part of Poland to use 
the period of the armistice for the renewal of hostile 
acts.” That the whole statement reflected insin- 
cerity and was in contradiction to previous state- 
ments from the same sources, seems to have been 
shown by the following assertion: 

“The sole obstacle in the way of the beginning of 
negotiations for the suspension of military opera- 
tions is the absence of the Polish delegates, whose 
return is being awaited by the representatives of the 
Soviet Government in order that negotiations may 
be immediately opened.” 

The statement was made in a Paris dispatch last 
night that “Premiers Millerand of France and Lloyd 
George of Great Britain will confer at Boulogne on 
the Russian situation, probably on Sunday.” The 
cablegram direct from Warsaw stated that the 
evacuation of the city continued and that Soviet 
forces were gradually getting nearer. 





The Council of the League of Nations held ses- 
sions in San Sebastian, Spain, during the greater 
part of the week. At one of the earlier meetings the 
“repatriation of the 200,000 European prisoners of 
war still held in Russia and the 160,000 Russians in 
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German military prisons was considered.” A letter 
from Doctor Fridtjof Nansen, who had been ap- 
pointed to arrange for the transfer of these prisov 
ers, was read and disclosed the fact that “the pro- 
posed exchange had been blocked by the Russian 
Soviet Government.” Announcement was made that 
“plans providing for the transport of Ressians in 
ships to Vladivostok were formulated,” but, as 
already pointed out, were impossible of execution. 
Doctor Nansen stated that this was because “the 
Soviet Government had refused to guarantee ‘that 
the Russians would be allowed to proceed from 
Vladivostok to their homes.” A special correspond- 
ent at the conference of the New York “Evening 
Post” declared in a cablegram to his paper that “the 
Council of the League of Nations will do nothing at 
its meeting here to commit itself on matters of de- 
marcation between its powers and those of the as- 
sembly and the larger bodies of the League, and wii! 
not attempt to lay down rules as to what character 
of question belongs to the exclusive jurisdiction of 
one body or the other, and what questions shovld be 
settled by concurrent action.” At one of the ses- 
sions, the Disarmament Commission of the League 
of Nations, met “and made plans for a survey of the 
armaments of the world as a preliminary to cutting 
down all armaments to the lowest possible figure.” 
Announcement was made that the “Conunission 
named three secretaries who will be attached to the 
League, consisting of a Briton to handle naval mat- 
ters, a Frenchman for military affairs and an Italian 
to handle aerial matters.” The further announce 
ment was made that “after the survey of the world’s 
armaments has been completed and submitted, the 
League will fix the maximum armaments which will 
be permitted under its rules.” It became known 
through an Associated Press dispatch from San Se- 
bastian Thursday afternoon that “representatives of 
each Government participating in the internativnal 
financial conference to be held in Brussels on Sept. 
24 will be asked to present a balance sheet, showi: g 
the actual financial situation of their nations.” Jt 
was stated, furthermore, that “all countries will be 
asked not to issue any more paper money. 80 as to 
avoid a further weakening of foreign credit.” 

Although the League is not ible to do the first 
‘thing toward settling the Russo-Poland situation, is 
is continuing to incur expense on a large scale. This 
is generally true of all impractical and ineffective 
undertakings. A budget of expenses was presented 
at Thursday’s session of the Council which showed its 
expenses are growing as the number of commissions 
at work is multiplied. It asked for £500,000 for the 
ensuing six months, of which sum £86,000 will be re- 
quired for the contingent fund providing for the fu- 
ture growth of the work of the League. An increased 
outlay of £162,000 to pay the expenses of the Inter- 
national Labor Bureau was included, and it was esti- 
mated the cost of holding the meeting of the Assem- 
bly in Geneva will be £25,000. Following Thursday’s 
session of the Council of the League of Nations, 
definite announcement was made that “the Interna- 
tional Financial Conference will be held at Brussels 
Sept. 24.” It was also stated that “Gustav Ador, 
former President of Switzerland, will preside.” The 
further announcement was made that “the repara- 
tions question at issue between the Allies and Ger- 
many will not be put on the order of business unless 
notification is received meantime that a decision has 
been reached.” 





Yesterday the Council closed its public sessions at 
San Sebastian. Announcement was made that “a 
permanent League Secretariat will be established at 
Geneva aS soon as possible” and that “all member 
nations will be sent copies of the plan drawn up for 
the creation of an international court.” 





The definite statement appeared in Paris advices, 
dated Aug. 3, that “the Turkish Peace Treaty will be 
signed on Thursday, without regard for the attitude 
of the Italians and the Greeks.” From Constanti- 
nople came the announcement that “Damad Ferid 
Pasha, the Grand Vizier, has formed a new Cabinet, 
composed largely of members friendly to British in- 
terests, according to political observers who are well 
acquainted with the affiliations of the new men.” 
The statement was said to have appeared in the 
Turkish newspapers that “the day when the Treaty . 
is signed will be observed by the Turks generally as 
a day of mourning.” It was added that “the shops 
and cafes will be closed as one of the signs of pro- 
test.” Paris sent word that “while arrangements 
are being made for the signing of the Turkish Peace 
Treaty in Paris on Thursday, the French Foreign 
Office reports another serious battle in Asia Minor 
for the enforcement of the privileges the Treaty gives 
to France there.” From Constantinople came an 
Associated Press dispatch Thursday morning saying 
that “Turkish Nationalist forces opened a bitter of- 
fensive against the Greeks along a 60-mile front in 
Asia Minor on Monday.” It was added: that “the 
battle line extends along the Bagdad Railroad west- 
ward from Kutahia to Simav.” 





Premier Millerand, in recent weeks, has been get- 
ting pretty much what he has asked for in the French 
Chamber of Deputies. He has received several votes 
of confidence on his proposals, and in most instances 
they represented a large majority in his favor. Soon 
after his return from the most recent Spa Conference 
he presented to the Chamber the plan that had been 
agreed upon and signed by the Germans, according 
to the terms of which they were to furnish the Allies 
a fixed amount of coal monthly. An adverse report 
on the coal arrangement was presented by the 
French Commission on Finances, but notwithstand- 
ing it, the Premier “obtained a favorable vote of 356 
to 169 for adoption of the recommendation of a 
200,000,000 franc monthly advance to Germany.” 
In explaining his plan the French Prime Minister 
said that “coal is the question of the hour. The Spa 
agreement gives us 80% of our needs at a price one- 
fifth less than we pay now.” He declared, further- 
more, that “if there were no opposition party, this 
arrangement would be approved unanimously.” 

In a cablegram to his paper the Paris correspond- 
ent of the “Sun and New York Herald” said that 
“after an all-night session the French Chamber ral- 
lied to the support of Frederic Francois-Marsal, 
Minister of Finance, for a new national loan, to be 
issued in October, and intended to provide the bal- 
ance necessary to meet the ordinary and extraordi- 
nary budgets of France.” Immediately after the 
adoption of the loan by the Chamber, the Finance 
Minister “promptly carried the project to the Senate 
and is expected to have little difficulty in obtaining 
a favorable vote.” According to the Paris advices, 
“the loan is expected to yield at least 5,500,000,000 
francs, which the Government is not able to obtain 
by increasing the already burdensome levies on the 
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taxpayer.” It was understood that the loan would 
bear 6% interest and that it will not be subject to 
taxation, “thereby providing a revenue, which, com- 
pared to other investments will yield nearly 14%.” 
At that time no date had been set “for the expiration 
of the issues, but it was said that “the Treasury be- 
lieves that, commencing with 1931, it will be able to 
amortize a portion yearly, probably by the popular 
form of ‘tirages.’” In discussing further the finan- 
cial plans of the French Government, the corre- 
spondent said that “the ordinary expenses are to be 
distributed over a long list of revenue sources, af- 
fecting every line of business, hitting capital as well 
as the workmen, and taking advantage of every nat- 
ural resource at French command.” 





The situation in Ireland has been considerably 
quieter than in preceding weeks. Disturbances were 
- reported at various centres, but apparently they were 
not nearly so serious as those previously experienced. 
There was considerable informal discussion as to 
what the British House of Commons would do with 
respect to legislation, calculated to straighten things 
out in the Emerald Isle. In one cablegram from the 
British capital it was claimed that “although the 
Government intends to present next week a bill 
providing some sort of new court procédure for 
Ireland, and possibly other changes of methods, 
in an attempt to control the situation, the Cabinet 
has not yet decided definitely on a plan or upon 
the day on which it will take the matter up.” 
It was added that, nevertheless, “an effort is being 
made to reach an agreement” but that “what the bill 
will contain remains in the realm of conjecture.” 
The very next day the London correspondent of the 
“Sun and New York Herald” declaréd that “the 
British Government starts in to-morrow to break the 
Sinn Fein.” All hopes of a friendly settlement, 
which seemed possible last week, have been splin- 
tered largely on the question of dealing with the 
Sinn Fein as the representatives of an independent 
nation.” He declared also that “the law and the arm 
of the law will be joined to what is expected to be 
the extermination of the Republican Government in 
Ireland.” The Cabinet, at its meeting on Monday, 
according to London advices, “approved the ;Irish 
bill practically as presented.” The expectation at 
that time was that it would be introduced in Parlia- 
ment at once. It was further understood that the 
measure “suspends trial by jury, and provides that 
offenders shall be tried by court martial in Dublin.” 
Premier Lloyd George was said to “consider it neces- 
sary to enable the Government to cope with the Sinn 
Fein.” Some opposition to the measure was ex- 
pected in Parliament, but it was added that “victory 
for the bill is considered certain.” The measure was 
formally introduced and had its first reading in the 
House of Commons Monday evening. Immediately 
thereafter it was sent to the printer. More detailed 
accounts of that session of the House of Commons 
stated that “under a hot fire of questions, Lloyd 
George outlined two of the most important Govern- 
ment policies—the Russo-Polish and Irish.” The 
London correspondent of the “Sun and New York 
Herald,” in his account observed that “incidentally 
the prophets of a Ministerial crisis were woefully 
awry.” In discussing the Irish situation, “the 
Premier made it plain that no attempt would be 
made to settle the problem until ‘order in Ireland 
was restored.’” The correspondent added that “the 





Premier’s statement is taken to mean that a cam- 
paign of “Cromwellian intensity will be pursued 
until the real leaders of the Sinn Fein are rounded 
up, when the Government hopes the Moderates will 
take control.” 

In acablegram from Dublin about midweek it was 
claimed that “indications of an outbreak of economic 
war between North and South Ireland are increasing 
as a result of the expulsion of Catholic workmen 
from the shipyards and other industrial concerns, in 
the North, by their Protestant fellow-workmen.” 
The correspondent added that “it is thought in some 
quarters that this will be the next move to add to 
the already great embarrassments of the country.” 
At a conference at Downing Street on Wednesday 
of a deputation of Irish business men, Unionists and 
Nationalists, with Premier Lloyd George and other 
Ministers, “the case for Dominion rule in Ireland 
was argued.” It was explained in a London cable- 
gram Thursday morning that “the deputation was 
appointed at a conference of professional and busi- 
ness men at Cork the day before.” Its members ar- 
gued that “the present Home Rule Bill was not de- 
sired by any section in Ireland, and would do noth- 
ing to allay the present discontent.” They were said 
to have urged that “the Irish problem could be solved 
in an acceptable manner only by an immediate grant 
to Ireland of a Dominion status within the Empire, 
and an appeal for generous financial treatment, in 
view of the over-taxation of Ireland in the past.” 
According to the accounts of the Conference that 
were cabled here, Lloyd George did not give the 
deputation any encouragement, and is said to have 
told them in effect that “the deputation spoke for 
only a limited number of Irishmen and that if pro- 
posals of that kind were to receive consideration 
they must be made to the Government by a body rep- 
resenting a much larger section of Irish opinion.” 
Announcement was made in an “Associated Press” 
cablegram from Dublin of a decree of the Irish Re- 
publican Parliament “prohibiting emigration from 
Ireland.” The belief was expressed that “it will 
have the effect of preventing the departure of many 
Irishmen for America and Australia, which at pres- 
ent are the most popular destinations for emigrants.” 
It was pointed out that for some time “the Sinn Fein- 
ers have been discouraging young men from leaving 
the country.” It was stated that “women had con- 
stituted the majority of the Irish emigrants for 
several months.” 

Andrew Bonar Law in moving in the House of 
Commons on Thursday, “a program motion provid- 
ing for the passage of the new Irish Crimes Bill by 
6 o’clock to-morrow evening [yesterday] declared 
that the Government, above all, desired peace in 
Ireland, but that it must use every means to restore 
decent conditions of civilized life there.”” He added 
that “in the opinion of the Government leaders, the 
bill represented powers that the Government con- 
sidered necessary to effect that purpose, although he 
could not offer the hope that it would cure condi- 
tions in Ireland rapidly.” The dispatches stated 
hat “the opposition immediately began obstructive 
tactics against the measure.” At Thursday’s ses- 
sion of the House of Commons the bill had a second 
reading, “after a series of passionate demonstrations 
and counter demonstrations, including altercations 
between Mr. Asquith and the Premier,” according 
to a special cable dispatch from the London corre- 
spondent of the New York “Times.” 
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British Treasury returns for the week ended 
July 31 indicated a further loss in the Exchequer 
balance, this time totaling £350,000, and thereby 
reducing that item to £3,107 ,000, as against £3 ,457,- 
000 a week ago. The week’s expenses were £13,- 
618,000 (against £10,217,000 for the week of July 24), 
with the total outflow, including repayments of 
Treasury bills, advances and other items £113,935,- 
000, compared with £160,362,000 last week. Re- 
ceipts from all sourtes amounted to £113,585,000, 
as contrasted with £159,763,000 a week ago. Of 
this total revenues contributed £23,434,000, against 
£19,996 ,000, and savings certificates £750,000, against 
a like amount the week previous. Advances brought 
in £16,250,000, against £7,700,000, and sundries 
yielded a total of £100,000, against £2,735,000 last 
week. New issues of Treasury bills showed a sharp 
falling off, being only £72,741,000, against £128,- 
217,000 a week earlier. Treasury bonds were sold 
to the amount of £310,000, against £365,000 last 
week. The sum of Treasury bills repaid again ex- 
ceeded sales, with the result that Treasury bills out- 
standing were reduced £8,010,000 to £1,058,348,000, 
in comparison with £1,066,358,000 the preceding 
week. There was also a reduction in temporary ad- 
vances, which now stand at £203,841 ,000, as against 
£205,341,000 a week ago. Total floating debt has 
been brought down to £1,262,189,000, in contrast 
with £1,271,699,000 the week before. In the cor- 
responding week of 1919 the total was £1,181,255,000. 





There has been no change in official discount rates 
at leading European centres from 5% in Berlin, 
Vienna, Spain and Switzerland; 544% in Belgium 


and Norway; 6% in Paris and Petrograd; 7% in 
London and Sweden, and 4%% in Holland. The 
Bank of Bombay last Saturday reduced its rate from 
6 to 5%. In London the private bank rate has 
been advanced to 6 9-16% for sixty days and 6*%@ 
6 11-16% for ninety days, against 6@6\%% for sixty 
days and 6 11-16@624% for ninety days last week. 
Call money in London is slightly easier, at 5%, 
against 544% a week ago. So far as can be learned, 
no reports have been received by cable of private 
discount rates at other centres. 





A small loss in gold was shown by the Bank of 
England statement this week, totaling £126,208, 
which contrasts with slight gains the two preceding 
weeks. Note circulation again expanded, £1,120,- 
000, so that the total reserve was cut £1,246,208. 
Substantial increases were shown in the deposit items, 
which in turn caused a sharp reduction in the propor- 
tion of reserve to liabilities, bringing it down to 
10.20%. This compares with 12.20% last week and 
21.70% a year ago. The lowest percentage thus far 
in 1920 was 8.49% for the week ending July 2, while 
the highest was in the week of March 18, when it 
advanced to 23.49%. Public deposits expanded 
£2,314,000, other deposits £12,036,000 and Govern- 
ment securities £16,354,000. A contraction of £693,- 
000 was noted in loans (other securities). Thread- 
needle Street’s gold holdings aggregate £123,108,175. 
In the corresponding week of 1919 the total held was 
£88,312,052 and £67,952,235 a year earlier. Re- 
serves total £15,069,000, which compares with £26,- 
633,982 last year and £29,624,305 in 1918. Circu- 
lation is £126,489,000. Last year it stood at £80,- 
128,070 and in 1918 £56,777,930. Loans amount 
to £74,788,000, which contrasts with £80,493,213 





and £103,193,758 one and two years ago, respectively. 
Despite rumors of a possible increase in the minimum 
discount rate in the near future, the Bank has main- 
tained its 7% rate, and the opinion is gaining ground 
that no increase will be announced for the present 
at least unless the Russian situation should become 
acute. Clearings through the London banks were 
£688 298,000, which compares with £685,490,000 
a week ago and £518,740,000 last year. We append 
a tabular statement of comparisons of the different 
items in the Bank of England statement: 


BANK OF ENGLAND’S COMPARATIVE STATEMENT. 

1920. 1919. 1918. 1917. 1916. 

Aug. A. Aug. 6. Aug.7. Aug. 8. Aug.9. 

£ £ £ £ £ 

80,128,070 56,777,930 40,366,310 36,146,815 
22,934,735 39,878,383 47,465,392 54,625,309 
99,844,674 132,762,292 130,423,683 88,989,712 
33,675,356 57,855,332 56,558,628 42,188,110 
80,493,213 103,183,758 107,947,718 80,642,144 
26,633,982 29,624,305 31,477,938 38,853,992 
88,312,952 67,952,235 53,394,248 56,550,807 


27% 
6% 


Circulation 126,489,000 
Public deposits 17,461,000 
Other deposits 130,684,000 
Governm’'t securities 76,266,000 
Other securities.... 74,788,000 
Reserve notes & coin 15,069,000 


Coin and bullion...123,108,175 
Proportion of reserve 


to liabilities 
Bank rate 


21.70% 


5% 


17.16% 
5% 


17.69% 
5% 





The Bank of France in its weekly statement con- 
tinues to report small gains in its gold item, the in- 
crease this week being 305,000 francs. The Bank’s 
aggregate gold holdings now stand at 5,589,479,975 
francs, comparing with 5,567,648,910 francs last 
year and with 5,433,321,589 frances the year before; 
these amounts include 1,978,278,416 francs held 
abroad in 1920 and 1919 and 2,037,108,484 frances in 
1918. During the week gains were registered in the 
various items as follows: silver, 344,000 francs; bills 
discounted, 329,800,000 francs; advances, 1,591,000 
francs. On the other hand, Treasury deposits fell off 
52,644,000 frances, while general deposits were re- 
duced 71,514,000 frances. Note circulation took an 
unfavorable turn, an expansion of 517,384,000 francs 
being recorded. The total outstanding now amounts 
to 38,215,370,370 franes, contrasting with 35,258,-. 
864,680 frances last year and with 29,476,586,275 
francs in 1918. On July 30 1914, just prior to the 
outbreak of war, the amount was only 6,683,184,785 
francs. Comparisons of the various items,in this 
week’s return with the statement of last week and 
corresponding dates in 1919 and 1918 are as follows: 


BANK OF FRANCE’S COMPARATIVE STATEMENT. 


Changes Status as of 
Jor Week. Aug. 7 1919. 
Francs. Franes. 

305 ,000 3,589 ,370,494 
No change 1,978,278 ,416 








Aug. 8 1918. 
Frances. 
3,396,213,104 
2,037,108 484 


Aug. 5 1920. 
Francs. 

3,611,201,559 

1,978 ,278,416 


Gold Holdings— 





§ 433,321,589 
304,849,716 


305 ,000 
344 ,000 


5,589,479,975 5,567,648,910 
247,291,495 298,860,268 
Ine.329,800,000 2,362,707,298 923,410,199 1,002,990,111 

. 1,591,000 1,934,929,000 1,284,874,089 850,291,052 

Note circulation _._Ine.517,384,000 38,215,370,370 35,258,864,680 29,476,586,275 
Treasury deposits. . Dec. 52,644,000 56,974,000 87,040,895 68,403 ,059 


Genera] deposits...Dec. 71,514,000 3,235,152,894 2,865,143,879 3,888,665,418 





The Imperial Bank of Germany in its statement, 
as of July 23, showed an increase in total coin and 
bullion of 1,807,000 marks, and a gain in Treasury 
certificates of 44,106,000 marks. Note circulation 
showed an additional expansion of 136,447 ,000 marks, 
while liabilities gained 191,072,000 marks. Bills dis- 
counted were heavily reduced, namely 2,334,086 ,000 
marks, and this was accompanied by a contraction 
of 2,552,260,000 marks in deposits. Notes of other 
banks expanded 369,000 marks, investments 1,460,- 
000 marks and securities 62,284,000 marks. There 
was a decline in advances of 537,000 marks. The 
Bank announces its stock of gold as 1,091,632,000 
marks, which compares with 1,111,757,000 marks 
last year and 2,347 ,080,000 marks in 1918. 
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Last week’s bank statement of New York Clearing 
House members, issued on Saturday, occasioned some 
surprise, inasmuch as it again reported a deficit. 
Latterly a deficit has come to mean very little, but 
this is the first time in a long while that there has been 
a Clearing House deficit on two consecutive weeks. 
Last year eight deficits were reported at intervals, 
while there have been five thus far this year. Aside 
from this feature, changes were not important. The 
loan item was reduced $20,599,000, reflecting stock 
market liquidation, it is thought, while net demand 
deposits increased $9,586,000 to $4,000,168,000. 
This is exclusive of Government deposits of $59,- 
948,000, which, owing to the recent heavy with- 
drawals, declined $12,990,000 during the week. 
Cash in own vaults of members of the Federal Re- 
serve Bank fell $1,482,000 to $89,036,000 (not 
counted as reserve). In the reserves of member 
banks with the Federal Reserve Bank there was a 
contraction of $779,000 to $521,222,000, while the 
reserve in own vaults of State banks and trust com- 
panies decreased $125,000 to $7,962,000. Reserves 
of State banks and trust companies in other deposi- 
tories showed a small gain, viz., $340,000 to $9,185,- 
000. Aggregate reserves were reduced $564,000 to 
$538 ,369;000. Owing to the expansion in deposits, 
reserve requirements increased; hence there was a 
further loss in the surplus above requirements of 
$1,810,000, thus bringing the deficit-up to $6,086,520, 
&s against a deficit of $4,276,520 the previous week. 
The figures here given are based on a surplus of 13% 
above legal requirements for member banks of the 
Federal Reserve system, but not including cash in 
vault to the amount of $89,036,000 held by these 
banks on Saturday last. In the Reserve Bank com- 


paratively little change was shown over the figures 


of a week ago. The cash reserve ratio was up a 
small fraction to 40.4%. There was a gain in total 
reserve of $5,455,000, the result of an increase in the 
gold settlement fund of $7,123,000. Member banks 
paid off about $11,000,000 of their borrowings on 
war paper, but increased commercial paper borrow- 
ings $12,330,000. The bank, however, reduced its 
purchases of bills in the open market by approxi- 
mately $6,000,000, and there was a net decline in 
aggregate bill holdings of about $4,800,000. 





The general trend of call money at this centre has 
been downward. On several days a 6% rate was 
reached, the lowest quotation since about the middle 
of June. Borrowers reported that they experienced 
no difficulty in obtaining accommodations at the 
prevailing quotations. .With the exception of a little 
stronger tendency on the part of financial institu- 
tions to renew maturing time loans, there was little 
or no change in the time money market. Conserva- 
tive interests are giving more attention to it than 
they are to the lower rates that have prevailed for call 
money. Until important lenders of money are willing 
to put out larger sums on time and at lower rates than 
have prevailed for many months, it cannot be as- 
serted that money is truly easier. It is naturally 
assumed that the severe declines that have taken place 
in stocks this week have tended to ease the credit 
position here, so far as stock exchange and other Wall 
Street borrowers are concerned. It is_ likewise 
assumed that the reports of lessened industrial and 
mercantile activity throughout the country must be 
exerting an influence in the same direction. The 
point is made, however, that this has more to do with 





requests for new accommodations than with the 
hundreds of millions of dollars that were borrowed at 
varying periods to finance undertakings begun when 
prices were at the top, and which it has not been 
possible to carry through, largely because of the gen- 
eral freight congestion. Railway officials and bank- 
ers expect that in due time the increases in railroad 
rates now authorized will relieve the railroad situa- 
tion, and, in turn, the credit situation, in various 
ways. While speculation in stocks is not active, 
there is a steady investment demand for bonds, 
particularly railroad issues. 





So far as our knowledge goes, there have been no 
changes in Federal Reserve bank rates this week. 
The following is the schedule of rates now in effect 
for the various classes of paper at the different Re- 
serve banks: 


DISCOUNT RATES OF THE FEDERAL RESERVE BANKS 
IN EFFECT AUGUST 5 1920. 





Discounted bills maturing 
within 90 days (incl. mem- 
ber banks’ 15-day collateral 
notes) secured by— 





Other- 
wtse 
secured 
and 
unsecured 
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*5\%% on paper secured by 5% certificates, and 5% on paper secured by 4% % 
and 5% certificates. 


+ Discount rate corresponds with interest rate borne by certificates pledged as 
collateral with minimum of 5% in the case of Philadelphia, Atlanta, Kansas City 
and Dallas and 5%% in the case of Richmond, Chicago and San Francisco. 


Note.—Rates shown for Atlanta, St. Louls, Kansas City and Dallas are norma 
rates, applying to discounts not in excess of basic lines fixed for each member bank 
by the Federal Reserve Bank. Rates on discounts in excess of the basic lineare 
subject toa %% progressive increase for each 25% by which the amount of accom- 
modation extended exceeds the basic line. 


Referring to detailed money rates, call loans this 
week ranged between 6 and 8% for mixed collateral 
and all-industrial loans without differentiation. 
Last week the range was 7@10%. On Monday the 
high was 8%, and this was also the ruling figure, 
with 7% the low. Tuesday 8% was again the max- 
imum and the rate for renewals, but there was a 
decline to 6%. A further easing was noted on Wed- 
nesday and Thursday and the range was 6@7%, 
while renewals were negotiated at 7% on both days. 
Friday there was no change from 7% high, 6% low 
and 7% the ruling rate. Call funds were in more 
plentiful supply, but this was regarded as the result 
of recent heavy stock market liquidation and purely 
a temporary phase. For fixed maturities the situation 
remains without essential change. Time money con- 
tinues in exceedingly light supply, and in the opinion 
of most brokers there are no indications of any meas- 
urable increase in the early future. Very few trans- 
actions were noted. It is said that some small amounts 
of money were put out for sixty and ninety days at 
9@914% for all-industrials. This compares with 
814@9 last week. On reguldr mixed collateral 834% 
is asked, against 8144@834% a week ago, without 
leading to any business to speak of. 

Commercial paper has ruled firm and unchanged 
with sixty and ninety days’ endorsed bills receivable 
and six months’ namesof choice character still quoted 
at 8%, and names not so well known at 8144%. The 
market was quiet and no large transactions were 
reported. Country banks continue the principal 
buyers. 
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Banks’ and bankers’ acceptances were in fair 
demand but the supply is limited, so that the volume 
of business’ passing was light. According to some 
authorities the demand exceeded the supply. This 
factor is said to be due to recent heavy purchases 
on the part of savings banks. Quotations remain as 
heretofore, with the undertone firm. Demand loans 
on bankers’ acceptances have not been changed from 
544%. Detailed rates follow: 


——Spot Deltvery——————__ Deeltrery 
Ninety SMaty Thirty within 
Days. Days. Days. 30 Days 
6%G@6K 6%@6K% 6% @6 7 ~«bid 
6%@6% 6% @6% 7 bid 
7%@6% 74 @6% 7% bid 


Eligible bills of member banks 
Eligible bille of non-member banks 





Sensational declines again occurred in sterling ex- 
change this week and quotations were carried down 
to 3 55% for demand bills, a new low on the current 
downward swing and the lowest level reached since 
Feb. 4, when the price broke to the record figure of 
3.18. This compares with a low point on Friday 
last of 3.70 and was a net loss for the week of 14% 
cents. There was a sharp recovery, however, yes- 
terday afternoon on more assuring news regarding 
the Russian situation. Under the persistent pressure 
of a huge volume of bills of all descriptions that kept 
pouring in upon the market, prices throughout the 
week broke precipitately—as much as 8 cents in 
a single day—and conditions bordering upon de- 
moralization prevailed for a time. Trading, while 
feverish and excited, could not be said to be active, 
except at brief intervals, as buyers were largely out 
of the market and sales were usually accomplished 
only at sharp concessions. Fluctuations were violent 
and erratic, although the trend was chiefly downward, 
since the few sporadic rallies that were attempted 
were quickly followed by reactions to still lower 
levels though, as already stated, prices recovered 
substantially before the close. 

The obvious explanation of this overwhelming 
weakness was, of course, the situation that has 
arisen as a result of the successes of the Russian 
“Red” armies in Poland, and financiers everywhere 
have been showing signs of serious uneasiness Over 
the possibility of Europe being plunged into another 
war. Early in the week cablegrams from London 
intimated that the Russo-Polish armistice negotia- 
tions had been broken off. Later on it was stated 
that they had been merely postponed, while still 
later advices were received to the effect that Polish 
troops had suffered a “disastrous defeat’’ and that 
the Soviet armies were marching upon Warsaw. 
The contradictory nature of these reports gave rise to 
numerous conjectures as to the real facts in the case 
and the market during much of the time was subject 
to a variety of wild rumors, chief among them being 
that Great Britain was about to prohibit all com- 
modity imports; while it was furthermore declared 
that sterling would likely drop below $3 00. Quota- 
tions at times showed a wide divergence, one banker 
reporting a spread of as much as 7 cents in the rates 
quoted simultaneously by three different institutions. 
Conditions in the sterling exchange market at the 
opening on Wednesday were likened by many to 
those existing on Feb. 4, excepting that the declines 
were less drastic. 

Bankers when interviewed on the subject gave it 
as their opinion that because of the offerings of grain 
and cotton bills at about this time, a decline in the 
exchanges was to be expected and was entirely sea- 
sonal, and it is certain that the excessively heavy 





offerings for purely legitimate business purposes have 
done much to depress prices. However, the injection 
of the Polish crisis has undoubtedly complicated 
matters by causing bankers who would ordinarily 
have come to the aid of the market to withdraw their 
support. In the initial transaction commercial offer- 
ings predominated, but with the sharp drop in price 
levels, a large proportion of these offerings were with- 
drawn and it was learned that for the time being 
selling of cotton on the Liverpool Exchange had been 
abruptly suspended. Later in the week London 
bankers came into the market as sellers of exchange, 
also several large local institutions and prices were 
forced down steadily until Thursday, when a recovery 
of about 5 cents in the pound followed reports that 
England would come to the aid of the Poles. Sub- 
sequently liberal orders were placed by the London 
banks to either buy sterling or sell dollars, while there 
was a wild scramble to cover on the part of specula- 
tors who had been selling short. On Friday a further 
rally of about 6 cents followed the news that the 
British Government had decided to accept the 
Soviet note and that a peace conference with regard 
to Poland was about to be called, and the close was 
steady. 

Referring to quotations in greater detail, sterling 
exchange on Saturday of last week was somewhat. 
firmer and a rally of about 4c. was shown, with 
demand at 3 7134@3 72%, cable transfers 3 724@ 
3 7334 and sixty days 3 68144@3 6914. Monday’s 
market was a dull affair, largely owing to the fact 
that it was a holiday in London, and trading was of 
minimum proportions; in keeping with this the under- 
tone was easier, and a loss of about 134c. was re- 
corded, to 3 70144@3 7214 for demand, 3 714@3 73 
for cable transfers and 3 6714@3 69 for sixty days. 
Sterling rates broke sensationally on Tuesday under 
the pressure of heavy selling which followed news 
of an alleged disastrous defeat of the Polish armies, 
and there was a loss for the day of about 8 cents in 
the pound; the range for demand was 3 6234@3 68%, 
cable transfers 3 63144@3 6914 and sixty days 3 594 
@3 6514; trading was quiet owing to the almost 
complete absence of buying power. On Wednesday 
demoralized conditions prevailed and demand sold 
down to 3 55%, the lowest point touched since last 
February; the high for the day was 3 6234, while 
cable transfers ranged between 3 5614 and 3 63% 
and sixty days at 3 5214@3 59%; both London and 
local bankers were in the market as heavy sellers of 
exchange, and this together with lower cable quota- 
tions from the British centre served to accelerate the 
downward movement. Reports that Great Britain 
would in all probability come to the aid of the Poles 
brought about a partial rally on Thursday and de- 
mand bills recovered to 3 6014@3 63, cable transfers 
to 3 61@3 6334 and sixty days 3 57@3 5934. On 
Friday the market was stronger, with the trend of 
prices materially upward; the range for the day was 
3 6114 @3 69% for demand, 3 62144@3 704% for cahle 
transfers and 3 58@3 6614 for sixty days. Closing 
quotations were 3 6534 for sixty days, 3 69 for de- 
mand and 3 6934 for cable transfers. Commercial 
sight bills finished at 3 6834, sixty days at 3 62%, 
ninety days at 3 607%, documents for payment (sixty 
days) 3 621% and seven-day grain bills 3 67144. Cotton 
and grain for payment closed at 3 6834. The week’s 
gold movement was limited to a shipment of £3,200,- 
000 which arrived on the SS. Philadelphia early in 
the week and an additional $2,000,000 (both from 
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London) on the Adriatic that docked here yesterday. 
The bulk of this metal is said to be consigned to 
Kuhn, Loeb & Co. No exports were reported. 





Continental exchange followed the lead of sterling 
and here, too, heavy losses were sustained. Rates 
fluctuated wildly and sharp breaks followed each 
other in quick succession as a result of the alarm 
created by unfavorable developments in the Russo- 
Polish crisis. Trading was completely demoralized 
for a while and vast quantities of bills were thrown 
upon a market utterly unable to absorb the offerings. 
Some idea of the confusion that prevailed may .be 
gained from the fact that often rates were quoted 
widely apart. Exchange on Rome broke spectacu- 
larly to 19.02 early in the week, a loss of 75 centimes, 
rallied 40 points, but subsequently dropped 280 
points to 22.22 French frances also gyrated violently, 
with a loss first of 60 centimes, to 13.72 a recover to 
13.60, then another slump, this time of 57 centimes to 
14.17. ‘These prices, however, are still substantially 
above the low record figures of 26.64 and 17.15, 
respectively, established during the latter part of 
April. German marks were also under pressure and 
the price ran off 36 points from the high of last week 
to 2.04 for checks. Austrian kronen followed the 
course of Reichsmarks, though to a lesser extent. 
‘Antwerp francs also lost ground heavily, but 
trading in this class of remittances was exception- 
ally light so that losses were less severe than in the 
ease of French currency. Exchange on all of the 
Central European Republics broke repeatedly, and 
rates in some instances established new low levels, 
while Greek’ exchange ruled materially lower, though 
without specific activity. Cable quotations from 


London were appreciably lower and this naturally 


served to accelerate the declines here. Speculative 
interests were much in evidence and by their opera- 
tions, first on the selling then on the buying side of 
the market, greatly aggravated the general confusion. 
In the final dealings some measure of recovery 
occurred and moderate advances from the extreme 
low rates were recorded. 

A number of banks report difficulty in handling 
Polish exchange and some have ceased to quote it. 
It is claimed that the Polish Government is requiring 
the remittance of dollars rather than marks and that 
upon their arrival these are converted into marks 
at a rate fixed from day to day by official edict. 
Under these circumstances and especially in view of 
the precarious position of Poland few bankers were 
willing co quote exchange on Warsaw. A dispatch 
from Copenhagen states that recent financial nego- 
tiations between the United States and Denmark 
have resulted in an agreement on the part of this 
country tofsubstitute the present “Cash before ship- 
ment’’ policy by a three months’ credit plan to Danish 
importers a ainst bankers’ guarantees. It is alleged 
that similar negotiations between Great Britain and 
Denmark nave fallen through. 

The official London check rate on Paris finished at 
50.1814, against 48.63 last week. In New York sight 
bills on the French centre closed at 13.60, against 
13.14; cable transfers at 13.58, against 13.12; com- 
mercial sight 13.64, against 13.18, and commercial 
sixty days 13.70, against 13.25 a week ago. Belgian 
francs after a decline to 13.27, rallied and finished at 
12.75 for checks and 12.73 for cable transfers. 
Reichsmarks closea at 2.18 for checks and 2.20 for 
cable transfers. Closing quotations for Austrian 





kronen were 00.53 for checks and 00.54 for cable 
transfers. This compares with 00.59 and 00.60 
the week previous. Italian lire finished at 19.40 
for bankers’ sight bills and 19.38 for cable transfers. 
Last week the close was 18.77 and 18.75. Exchange 
on Czecho-Slovakia closed at 1.84, against 2.09; 
on Bucharest at 2.25, against 2.57; Poland at 49, 
against 53 and Finland at 3.50, against 3.75 last 
week. Greek exchange ruled easier, and finished at 
a further decline to 11.70 for checks and 11.80 for 
cable transfers, against 12.25 and 12.35 a week ago. 

In the neutral exchanges the trend was downward 
and extensive declines were noted, more, however, as 
a reflection of the movements in sterling and at other 
continental centres than evidencing any appreciable 
increase in trading. Dutch guilders dropped to 33 
for checks, a new low. Swiss frances were also ad- 
versely affected, declining to 6.07, also the lowest 
point recorded. The same is true of Spanish pesetas, 
which were sharply lower while all of the Scandin- 
avian exchanges recorded material reductions in 
values. 


Bankers’ sight on Amsterdam finished at 33%, 
against 3414; cable remittances at 3314, against 34%; 
commercial sight at 33 1-16, against 34 3-16, and 
commercial sixty days 33 11-16, against 33 13-16 last 
week. Swiss francs closed the week at 5.97 for bank- 
ers’ sight bills and 5.95 for cable transfers. Last week 
the close was 5.88 and 5.86, respectively. Copen- 
hagen checks finished at 15.35 and cable transfers 
15.45, against 15.60 and 15.70. Checks on Sweden 
finished at 20.60 and cable transfers at 20.70, against 
20.95 and 21.05, while checks on Norway finished 
at 15.40 and cable transfers 15.50, against 15.60 
and 15.70 on Friday of the preceding week. Spanish 
pesetas, after declining to 14.88, rallied and closed at 
15.25, a new low, and eable remittances 15.27, 
against 15.34 and 15.36 last week. 

As to South American quotations, weakness again 
developed and the check rate on Argentina once 
more touched 39.00, while the close was at 38.26 
and 38.50 for cable transfers, as compared with 
39.60 and 39.75 last week. Brazil, however, was a 
trifle higher, at 21.75 for checks and 21.85 for cable 
transfers, against 21.60 and 21.75 a week earlier. 
Chilian exchange dropped sharply, closing at 18%, 
as against 21 last week, while Peru after a fractional 
recession during the week, finished at 5.03, un- 
changed. 

Far Eastern rates follow: Hong Kong, 78%4@79, 
against 76@76%; Shanghai, 108144@109, against 106 
@10614; Yokohama, 5144@52, against 5144@51%4; 
Manila, 47144@48 (unchanged); Singapore, 474@ 
471% (unchanged); Bombay, 3714@37% (unchanged), 
and Calcutta, 3714@37% (unchanged). The strength 
in Hong Kong currencies is attributed to the recent 
improvement in the price of silver. 





The New York Clearing House banks, in their 
operations with interior banking institutions, have 
gained $5,209,000 net in cash as a result of the 
currency movements for the week ending Aug. 6. 
Their receipts from the interior have aggregated 
$9,396,000, while the shipments have reached 
$4,187,000. Adding the Sub-Treasury and Federal 
Reserve operations and the gold imports, which 
together occasioned a loss of $77,316,000, the com- 
bined result of the flow of money into and out of the 
New York banks for the week appears to have been 
a loss of $72,107,000, as follows: 
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Into 
Banks. 


$9,396 ,000 
14,582,000 
| $23,978,000 


Week ending August 6. Out of 


Banks. 


Net Change in 
Bank Holdings. 


$4,187,000'Gain $5,209,000 
91,898,000|Loss 77,316,000 
$96 ,085,000! Loss $72,107,000 








Banks’ interior movement 
Sub-Treasury and Federal Reserve 
operations and gold imports 

















The following table indicates the amount of bullion 
in the principal European banks: 
| Aug. 5 1920. | 

Banks of— |\— 
| Gold. | 





Aug. 7 1919. 





Gold. 


Total. | 


Silver. | Silver. | Total. 








re ear ae ee eee 

England __/123,108,175| ------- 123,108,175) 88,312,052 312. 
France a__|144,448,062) 9,880, 000: 154,328,062/143,574,819| 11,920,000 155,494,819 
Germany _| 54,581,600| 216,500 54,798,100) 55,400 500, 984,050 56,384,550 
Aus-Hun.-| 10,944,000) 2,369,000) 13,313,000! 10,927,000, 2,383,000, 13,310,000 
Spain ____| 98,102,000) 24,384,000/122,486,000| 93,928, 000 26,048,000 119,976,000 
Italy .| 32,191,000} 2,999,000) 35,190,000) 32,365,000, 2,973,000; 35,338,000 
Netherl’ds | 53,028,000! 1,251,000) 54,279, 54,284,000 535,000 54,819,000 
Nat. Bel.-| 10,659,000, 1,056,000 11,715,000, 10,642,000, 1,212,000 11 854,000 
Switz’land | 21,636,000) 3,551,000 
Sweden _- | 14,513, 000) 


25,187 000) 18,706,000 
14,513,000) 16,032,000 
Denmark _| 12,668,000) 12,815,000) 10,432,000 
Norway . -| 8,120,000, | 8,120 000 8,174,000 


Total week 583, 998, 837, 45, 853, 500/629, 852 337 542,777 ,371 
Prev. week 584,000,845' 45,790,500'629 791 ,345'540 624,128 


2,712,000) 21,418,000 
| 16,032,000 
143 ,000) 10,575,000 











48,910,050 591,687,421 
48 ,925,950589 550,078 


a Gold holdings of the Bank of France this year are exclusive of £79,131,137 
held abroad. 














RUSSIA, POLAND AND THE ALLIES. 


For a day or two this week the financial mind, 
even in our own market, was preoccupied with a 
European military situation as it had not been since 
the armistice. The ill-starred campaign of Poland 
against Russia having broken down and the Bolshe- 
vik army having actually passed the Polish boundary 
and directed itself to the capture of Warsaw, the 
question suddenly arose whether the Entente Gov- 
ernments, in case of Russia’s refusal of their efforts 
at arranging an armistice, would endeavor to inter- 
vene by force on the side of Poland. While the cables 
from Europe were describing the possibility of such an 
attempt, the markets were quite unavoidably im- 
pressed with the far-reaching possible consequences. 
Not until the Bolshevist note to the British Govern- 
ment was published on Friday, with its explanation 
that the Petrograd Government was not rejecting the 
armistice proposal but merely insisting on a guarantee 
that Poland would not renew hostilities during such 
a truce, did the Stock Exchange and the foreign ex- 
change market give evidence of definite reassurance. 

Perhaps it cannot even now be said that all danger 
is past, for the situation is still full of inflammatory 
possibilities. The actual situation is plain enough. 
Poland itself had a considerable part in provoking its 
war with Russia, and it did so under the incitement of 
the same instinct of militarism which prompted Ger- 
many’s action of six years ago. But Russia, econo- 
mically a derelict state, turned out to be in a military 
way in somewhat the same condition as Revolution- 
ary France in 1792. If the Bolshevik army was not 
inspired by the instinct of patriotic fervor and fanati- 
cism which inspired the troops of Dumouriez, it was 
at least forced into efficiency by the absolute control 
which the Revolutionary government had asserted 
over the lives and persons of its subjects. Further- 
more, in the one case as in the other, the fact was that 
the new government, whatever its defects of political 
title or political practices, had managed to keep in 
power and put down military attempts to overthrow 
it by revolts at home, and this had resulted in the 
submission of the old army officers to the new 
political regime. 

The invasion of Poland by the Bolsheviki was in 
some respects analogous to the invasion of Holland 
by the armies of the Convention, and it is true now 
as it was true a century and a quarter ago, that at 
least the professed purpose of the invaders had been to 
extend by force to the rest of Europe the peculiar 





system of government which they had set up at home. 
But the situation in Poland is exceptional, from the 
fact that it is not easy to reach that country, even if 
Western Europe should decide to give active support 
by armies of its own. Pressure against Russia by 
blockade, and assistance to Poland by transmission 
of arms through Danzig, were suggested as the policy 
of the Entente; but Russia is already excluded from 
trade with the Allies; the Bolshevik armies are 
apparently moving to seize Danzig; and the land 
communications between Poland and Western Europe 
must cross the territory of Germany, whose attitude 
towards any such transportation of Entente troops is 
problematical if not actually hostile. 

In other words, coercion of Russia into abandoning 
such military purposes as her government may have in 
mind would not have been easy, because the machinery 
which would naturally be employed was already being 
used. As for Germany, the Entente’s position was 
certainly not rendered any easier because of the 
underlying popular hostility which the policy of the 
Allies, whether wise or unwise in other respects, has 
certainly created among the German people. Never- 
theless, the situation was never as bad as these sur- 
face indications might seem to suggest. 

The German Government is perfectly well aware 
that actual alliance with the Bolsheviki would be 
fatal to itself; that the Petrograd dictators are as 
bent on destroying a “bourgeois” government at 
Berlin as at Warsaw. The military equipment in 
the hands of Russia, which has been sufficient to 
overcome the even worse organized and provided 
army of Poland, would certainly not suffice for any 
further venture into Europe. Furthermore, while 
the Bolshevik Government undoubtedly reckons both 
on setting up a similar government in Poland and on 
exciting among its own people the enthusiasm born 
of military success, it also has to consider the problem 
of its own continued existence, after this preliminary 
military success. It could not prevail against united 
Europe in any further military movement, but it was 
easily possible that the existing situation, with the 
prestige which the Lenine regime may be supposed to 
have won by it, might render it possible for the pre- 
sent Russian Government to gain from the other 
nations the concessions in the way of re-opened trade 
which even the most extreme of the Russian leaders 
have admitted to be indispensable. 

Presumably the outcome of the negotiations will 
be governed by the actual situation if Russia it- 
self. On that we have recently had some pretty 
reliable information. An English visitor, Mr. Ber- 
trand Russell, has lately written a very informing 
account of the actual state of Russia, seen from the 
inside. Mr. Russell went to Russia with the British 
visiting labor delegation. He was a witness preju- 
diced in favor of the present Russian Government; for 
he has long endeavored to induce himself to believe in 
Communism as the ideal system of government, and, 
as he says in this article, had hoped to prove from 
actual observation how far “the Soviet system is 
really superior to Parliamentarianism.’” His story 
of his observations and conclusions, published origin- 
ally in the London ‘‘Nation,” and subsequently re- 
printed in this city, is in all respects a condemnation 
of the Bolshevik experiment and an exposure of its 
weakness. 

The Soviet system itself, Mr. Russell frankly 
declares, “is moribund.” He might have described 
it as a deliberate political humbug, for he proceeds 
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to show it to be exactly that. The people vote for 
members of the Soviet, but this is what happens as 
described by this friendly critic: 


“In the first place, the voting is by show of hands, 
so that all who vote against the Government are 
marked men. In the second place, no candidate who 
is not a Communist can have any printing done, the 
printing works being all in the hands of the state. 
In the third place, he cannot address any meetings, 
because the halls all belong to the state. The whole 
of the press is, of course, official; no independent 
daily is permitted.” 

Even when the Soviet of a town or municipality 
is elected, by these methods, it is still shorn of power. 
Advocates of the Bolshevist theory of government 
have told us that the Soviet system meant the real 
voice of the people speaking at every stage of the 
electoral structure. Not so Mr. Bertrand Russell, 
who describes how the Moscow Soviet, for instance, 
does nothing whatever but elect an “executive com- 
mittee’ of forty, which in turn elects a “presidium” 
of nine who exercise all the power. If it be asked 
why such distrust exists of the plain people, of the 
very classes of the community to whom the ballot 
was restricted, Mr. Russell answers this question 
also. The Russian electorate is not Communist, 
even when limited by these prescribed conditions. 

This English visitor “never came across a Com- 
munist by chance.”” The Communist party, which as 
a result of this sham election exercises all real govern- 
mental authority, “numbers about 600,000 in a 
population of 120,000,000.” lLenine, himself, ad- 
mitted to Mr. Russell the impracticability of estab- 
lishing Communism firmly. He admitted the hostility 
of the greater part of the population. But he “‘laughed 
over the exchange the peasant is compelled to make 
of food for paper; the worthlessness of Russian paper 
struck him as comic.’”’ Bloodshed and revolution, 
the world over, is, in his view, the only real solution 
of the governmental problem. 

But Lenine has already shown at least a shrewd 
judgment of the necessities of his government’s 
situation in the matter of political relations with 
the rest of Europe. It is difficult to suppose that the 
easy success in Poland would so far excite the imagin- 
ation of a politician, who has been laboring for 
resumption of outside trade connections as a vital 
necessity of Russia, as to induce him to throw away 
all chance of such compromise. The interesting 
question now will be, what actual concessions the 
Bolshevik Government will gain from the Entente 
in the pending negotiations, and how they will affect 
the whole position of Russia. 








THE INCREASE IN RAILROAD RATES 
AND FARES. 


An increase of 25% to 40% on freight, of 20% on 
passengers, excess baggage and milk, and 50% on 
space in sleeper and parlor cars—this is the sub- 
stance of the rate decision announced on last Satur- 
day. The carriers will put the increase on both 
freights and passengers in effect on August 26th. 
The application for corresponding increases on intra- 
State traffic will follow promptly. These increases 
are not retroactive, such a thing being obviously im- 
possible; were that possible and were it attempted, a 
protest (never even thought of in connection with 
wages) would be prompt and general, based upon the 
admitted principle that transactions once complet-| 
in accordance with existing terms cannot be re- 





opened for readjustment. Wages are held by the 
receiver of them to be an exception, inasmuch as 
labor is “not a commodity.” 

The increased rates are estimated to yield 1,580 
millions more revenue, but this is estimate only. 
For while it is simple arithmetic to determine with 
practical exactness what certain additions to wage 
schedules will cost, nobody can foresee what in- 
creases in rates, either freight or passenger, will do 
in respect to revenues. Some incline to deprecate 
putting any increase on passenger traffic, on the 
ground that this traffic has a close relation to the 
volume of freights. How either of these will be af- 
feeted, and what rate will serve to meet a specific guar- 
anty of net earnings, are problems for the future. 
They will tax our wisdom, our courage, and our pa- 
tience, and at the best we must be prepared to find 
readjustments in one or the other direction neces- 
sary. 

The consumer pays all expenses, and he is every- 
body, not excluding even the railway Brotherhoods. 
Some estimate that the rate increases will lay a per 
capita tax of $14 per annum. We do not know now, 
and we probably can never be entirely sure; but no- 
body should deceive himself into thinking that the 
increase in transportation costs will not find its way 
to all purses, for it enters into every stage from raw 
material to consumption, affecting implements and 
processes as well as the moving of finished products. 
The increased wages will be largely spent unthriftily, 
and will therefore, as already pointed out, have a 
tendency to raise prices, but the increased efficiency 
of transportation will operate as an offset in some 
part to hold or to lower prices. The men are silent | 
just now; but not many months will pass before they 
will renew their howl for more wage against the 
prices which they have been striving to keep high, 
and so the spiral will continue—until the people are 
ready to set down an immovable foot against it. 

It will be of wholesome effect that now, at last, the 
people realize whose is the ownership and the con- 
cern. This obsession of so many years; this determi- 
nation not to be bothered about properties which be- 
longed to “somebody;” this delusion of the senses 
that structures so very big did not fall under ordi- 
nary rules and could do and endure whatever public 
indifference and the statute said they must do and — 
endure—it has been a state of mind unworthy of 
practical Americans, so sensible on most subjects, 
but it is really passing now. We must now pay 
dearly for our past folly, but we realize the necessity, 
and that is the first step before setting ourselves 
resolutely to doing it. We shall do it, because we 
must; party platforms are nothing but wind, and 
mere politicians must now step aside. 

There is encouragement, as may be noted with sat- 
isfaction, in the just belief that the executive ef- 
ficiency which Mr. Gompers says could carry all 
loads of wage increases and pay good dividends on 
railway issues if it could only be brought into the 
management, gives signs of being there. Weakness 
can do very easy tasks, but ability is shown by cour- 
ageously taking hold of difficult situations and get- 
ting the best out of them. “Charging what the traf- 
fic will bear” has been grossly misunderstood and 
misinterpreted, for it means minimum as well as 
maximum, and it also means making traffic by de- 
veloping production. As opposed to the absurd no- 
tion that a railroad is or can be “octopus” and de- 
vour the country it serves, railway management has 
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in the past striven to induce settlement, open up 
unused lands, teach practical agriculture, intensify 
farming, and in every practical way build up the 
country traversed. No man who has kept his eyes 
open can have failed to see this, and nobody can now 
have the hardihood to deny it. And now we read 
how 106 roads propose to spend in 1920 some 700 
Millions on main tracks and yard sidings, extensions 
and branches, locomotives and rolling stock, and so 
on. Mr. Howard Elliott says, in language which cer- 
tainly sounds like efficiency, that “the great essen- 
tials of the transportation machine should be put in 
complete repair and increased capacity and number, 
before money, men, and materials are used for non- 
essentials that are desirable but can wait... desir- 
able but non-essential work should be postponed 
until we know more about the results to be obtained 
under the new conditions.” 

The railway executives perceive that no mere rate 
increases can work any magic; as Mr. Elliott says, 
the effective and adequate transportation machine 
necessary for national progress of the next thirty 
years “can only be obtained by the hardest kind of 
work and economy.” But they face the task with 
courage and confidence, and so must we, the people, 
for, as already said, the best promise for better life 
in our railroads and better service from them is the 
change in the public attitude towards them. 








THE MISTAKE OF THE INTERCHURCH WORLD 
MOVEMENT. 

There are thousands upon thousands of men, 

“good citizens,’ as we say, who make no claim to 


special piety, yet hold religion in highest reverence. 
They often say of themselves that they are not 


“good enough to belong to the church.” Yet they 
support the local organization gladly, and ertcourage 
family attendance. These men are usually the 
backbone of business in their respective communities, 
sturdy in character and steadfast in honor. Their 
open lives are read of all men, and they do not need 
‘investigation,’ and if there are exceptions —they 
prove the rule. There is no need to ‘carry the 
church” down to them, they know all about it, and 
they know every wolf in sheep’s clothing inside the 
fold. And if it be said “only women ‘attend church 
nowadays,” outside of over-zealous and persistent 
‘‘aid societies”, the men, and in not a small proportion 
these men, “‘pay the bills.” 

We write these things because we like to believe 
that religion is honored by the favor of this “‘outside”’ 
influence. Of those who are members and faithful 
to the ordinances it need not be said that they live 
close to the requirements of their own “‘denomination”’ 
and immediate organism and are no less earnest in 
business because faithful to profession and creed. 
And as in political government so in religions the most 
effective effort is local (as should be), thetown meet- 
ing and the congregational assembly being alike 
democratic. It is our feeling that this community 
form of worship and work cannot be largely extended 
without loss of its essential character, without 
sacrifice of the true essence of religion. The proposed 
evangelization of the world by a monster Interchurch 
World Movement must ignore much of religion’s 
intimate relation of man to his Creator. 

We read that a Commission of Inquiry issuing out 
of this Interchurch World Movement has made some 
sort of an investigation of the Steel Industry and the 
late “strike” therein and submitted a voluminous 





report which is to be published in book form. Of 
this report, it develops without question, it may be 
said that it is inadequate —based upon an inquiry 
not largely made in first person by the Committee 
or Commission but by hired and paid investigators, 
themselves none too carefully selected; that it shows 
bias not only by its tone but by its very evident 
partiality; that its criticism amounts in many ways 
to condemnation; that it ignores the efforts and 
growth of the industry along humane lines, a record 
of distinct appeal; that it offers a few good sugges- 
tions as to relations of labor and capital, employer 
management and employee, but only such as might 
be made, and are often made, by press and public 
as a matter of ordinary honest opinion. . 

We have not space to go into details of this report 
nor do we discuss its merits and demerits. Other 
interests will do this, our consideration is ex-parte. 
Our chief thought is this —we will never get back to 
that state called the ‘‘simple life’’ while these, self- 
constituted and self-satisfied organizations by their 
entrance into “‘affairs’”’ add to the confusion we now 
witness, and render the “natural order’? more 
complex than it otherwise would be. If its task of 
taking the church to the people by going down into 
the business world were a worthy one this special 
organization has already. proved itself incompetent. 
Starting out to raise by popular subscription a 
billion dollars in three years, it failed ignominiously 
on its first year’s quota; because itself financially 
embarrassed, it was compelled to reorganize and 
replan, and appears now to have a very precarious 
future. 

But be this as it may, be the Report of the Commis- 
sion of Inquiry worthy or unworthy, the spiritual 
qualities of religion, without which it is impotent to 
save men, cannot be embodied in a universal system, 
cannot be commercialized. Perhaps we have no right 
to use such an expression, but in the name of the 
holiness of religion and the sacredness of individual. 
worship, we condemn degradation of religion to 
economic propaganda, whether this be true or false, 
good or bad. It is time as a people and as citizens 
that we take our bearings. The muddle, the unrest, 
the destroyed equilibrium of life, will not yield to a 
greater mixture, an increased confusion. Neither 
political governments nor religious agencies are 
fitted to control and guide commercial] and financial 
endeavor and enterprise. Once governments protect 
men in their freedom of effort and rights of ownership, 
once religion so spiritualizes men individually as to 
square them with the eternal verities of righteous- 
ness, commerce will proceed on lines of honor and 
honesty, wages will be the measure of service, and 
wealth the responsibility and trust of the successful. 

We need, as a people, a government of law and 
order, a religion of inspiration, aspiration, worship 
and humility. But be these what they may, what 
we make them, the material life of toil and conserva- 
tion of the results of toil cannot be escaped. High 
above the moil of the mart glow these beacons of the 
purposeful and helpful life. If man does not save 
his religion and his government they will not save 
him. Somehow, we scarcely know how, by a divine 
alchemy of nature, a lily may flower from the oozy 
waters of a stagnant pond, but if its gathered purity 
be again thrust into the slime it no longer lives. 

What civilization has gathered from the long 
travail of thought, toil and experience must. be 
held sacred above the turmoil and trial of the recur- 
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rent decadence if it is to be preserved, if it is to exert 
its uplifting influence. The war, the world war, 
seems almost to have made us mad. Our dream of 
perfection and of paradise has turned upon us and 
we grovel in its shadow. We would live better, more 
humanely, more helpfully, and rushing together with 
a thousand and one remedies fall into greater ruin. 
It is time, perhaps, to enter the cloister of religion 
for communion with God, for repentance and abso- 
lution —but we shall not trail religion in the dust 
and be helped by its holiness! 








THE CORPORATION AND THE COMMUNE. 

The corporation came into being to assist in pro- 
viding maximum production at minimum of risk to 
the individual. Partnerships were not sufficient 
since the act of a single partner might bind all, and 
each was obligated for the debts of the concern. 
Capital under individual ownership would not ade- 
quately amalgamate under this plan, though it pos- 
sessed excellent points in securing good management 
by direct participation in operation. But in exten- 
sion of business, in the creation of large enterprises, 
it became manifest that in the consolidation of capi- 
tal there must be a large number who in the nature 
of things could not take active part. And on the 
death of a partner his interest must be liquidated. 
Hence, the device of the corporation, a legal entity, 
by which stock or shares are issued to the partici- 
pants—hence, an artificial person with perpetual 
life and limited liability. 

It is inconceivable, now, how business could have 
progressed as it has without some such arrangement. 
It renders possible the projecting and operation of 
huge plants through the gathering together of the 
small funds of communities and of widely scattered 
individual owners. In this sense it is co-operative. 
And to-day the corporation is a predominating fact 
and fixture in our industrial, commercial and finan- 
cial life. It is no respecter of persons; rich and poor, 
employer (or manager) and employee, participating 
and non-participating may own, severally and inde- 
pendently, shares of stock. Naturally in the course 
of the evolution of business, those who have the most 
individual wealth become the owners of the largest 
number of the shares of stock. But every one who 
does own, if but one share, is recognized as having a 
vested interest, and is guaranteed, to a lesser or 
greater degree, access to the corporation’s affairs. 

We need not consider how there grew up a politi- 
cal denunciation of the corporation. It did exist, 
does yet to some extent, without rhyme or reason. 
We need not point out that the consolidated cor- 
poration was itself an evolution—the joining to- 
gether of minor competing corporations into one co- 
operative whole. This was charged with being in 
fact a monopoly, and with undue power to oppress 
and suppress small business—though there never 
was a limit to the number of consolidated corpora- 
tions, at law, or any legal power granted to the con- 
solidation by which it could limit the number of new 
small plants or prevent them from exercising such 
power as they had in the field of universally free 
competitive business. Consolidated corporations, 
sometimes, by methods in trade itself, methods open 
to the individual or partnership concern in the same 
evil manner did sometimes work oppression. But as 
time passed, as the political onslaught resulted in 
‘laws intended to prevent “restrictions” on trade, as 
- the word “trusts” came to bear a stigma in the popu- 





lar mind and the political orator rang his changes 
on the mythical “money-power” and on the Machia- 
velian “Trusts,” it was discovered that none of them 
had a patent on monopoly, that what were known as 
“independents” became rivals growing in power, and 
drawing to themselves the investment of floating 
funds begotten of other enterprises and of saving and 
thrift by individuals generally. 

Moreover results of better service and cheaper 
goods became apparent until finally it was ad- 
mitted that there were good “trusts” and bad. Again, 
it was found by experience that the laws preventing 
so-called restrictions on trade worked injury to 
classes not directly concerned in the particular kind 
of consolidated corporations. Experience taught that 
good did not grow out of these colossal combinations 
of lesser combinations, that the theory of maximum 
production at minimum cost did work out, in many 
instances, to the public welfare. To combine for 
power if rightly to be used was not longer a crime. 
And in the anti-trust act “labor” asked to have its 
own immunity inserted, which was granted—though 
a favor to a class and against the universality of the 
application of law equally to all. On appeal to the 
courts certain consolidated corporations were or- 
dered dissolved—though the people were unable, 
sometimes, to discover any difference in the general 
mode of operation. Now, for we have not space, this 
Sherman Act has been modified—there may be com- 
binations for foreign trade, there may be farmers’ 
organizations for buying and selling, by virtue of late 
special laws, facts have annulled before the judg- 
ment of high courts the prosecution of certain cor- 
porations. And it may be said that the political ani- 
mosity is latent, dying, if not dead. 


We may point to this history as the triumph of the 
corporation and at the same time the defeat of the 
monopoly, so-called. And yet we condone no meth- 
ods to drown out the “little men” of business that are 
in themselves not on the “live and let live” principle, 
that are in themselves opposed to the reasonable and 


righteous conduct of any and every business. We 
endorse the business acumen and tireless energy that 
invites capital to engage, and makes profitable the 
enterprise—and if in the general result the “little 
man” must go, because a public he has hitherto de- 
pended on is benefited elsewhere, then he must go, 
under the law of the survival of the fittest in eco- 
nomic evolution. But, for example, to uwndersell him 
at a temporary loss to the corporation which sets up 
its agency beside his door, is the degradation of cor- 
porate life, and in violation of “live and let live.” 
But we have now arrived at another era in the 
history of the corporation. And be it said with the 
vast majority of the people there is no movement to 
do away with the corporation—recognized for what 
it is and as harmless in itself. There are also, to-day, 
more individual stockholders in our large corpora- 
tions than ever before. And, as we believe, circum- 
stances of the present time accelerate the increasing 
ratio of these numbers. But the field is yet not a 
well tilled one. And the weeds in it, the “wildcats,” 
so-called, exploited with criminal intent to deceive 
and rob the innocent have had a deterrent effect on 
investments legitimate, to say nothing of past 
“manipulations” to which we have only space to 
refer. There ought to be and there will be more in- 
dividual stockholders in these large consolidated in- 
dustries—for they are an outgrowth, they will stand, 
only, however, as long as they serve, they themselves 
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under the law of profits invite competitors, but if 
American trade is to compass the earth they are in- 
strumentalities that are not only domestically help- 
ful but are indispensable to foreign trade inter- 
course. 

But at the very time*of the culmination of this 
progress of the corporation they are being attacked 
from a new angle. It may be called an economic at- 
tack rather than a political. It arises in no pertinent 
aceusal of the worth and necessity of the corporation 
itself. It rather arises in discontent sown by leaders 
of a class, in espousal of theoretical human relations, 
and, in short, it culminates in the fallacy that “labor 
owns all wealth because it has created it;” arises in 
an economic-political belief in paternalism as the 
mission of democratic government; it demands con- 
trol, participation in profits or earnings; and under 
the plea of “collective bargaining by representatives 
of its own choosing” would array the “labor unions” 
against the corporations, unless they, the unions, 
may have their way in “management’—in all of 
which the inherent right of the stockholder, who may 
at any moment exist by virtue of a legitimate pur- 
chase, is ignored. This partly social, partly eco- 
nomic, phenomenon seeking a political cover—cul- 
minates in what is known as the “commune”’—the 
independent common ownership of industries and in- 
dustrial integers responsible to no law but its own 
will—to be attained if in no other way, in extremity, 
by seizure, or by successive steps of confiscation by 
those who hesitate at actual seizure. 

Now, the typical commune is having its day in 
Russia—where by the way the workers are under 
orders as are soldiers. And in Russia let us leave it. 
It is not imminent in the United States. This inter- 
mediate step, however, to violent seizure and irre- 
sponsible conduct, this arbitrary “right” to a part 
in management, is finding more or less favor at 
the moment. We do not observe that a single leader 
of this movement for “right” human relations advo- 
cates that workmen shall become participants in the 
lawful way of lawful ownership by purchase of 
stock. Part in “management” is demanded on no 
other ground than that those who earn wages shall 
therefore in part “manage.” But what ground in 
reason, equity or law is there for this claim. Until 
it is conceded that every laborer has an inherent 
right to part management in the proceeds of the 
toil of every other laborer, how can it be said that a 
wage-earner in a given plant has a right in the man- 
agement of the products and proceeds of the plant 
in which he has no ownership? If he does so take 
part on the basis of wages alone will not the high- 
wage man control the low-wage man? And if the 
wage-earner exercises this so-called “right” to take 
part in the management of the plant in which he 
works, arbitrarily and without legal ownership, in 
so far as he is enabled to further his own interests, 
will he not be in opposition to the workers of every 
other similar plant, and in opposition to the interests 
of every other worker in every other unlike plant, 
which by the natural laws of open trade must com- 
pete, by sale and exchange of products, with the out- 
put of his own? 

And can he by “management,” so-called, arbitrary 
and necessarily selfish, have at heart the good of the 
general community, the mass of the people? And if 
he renders himself independent of this, does he not 
“restrain” the natural competition by which comes 
greater service at less cost—does he not annul the 





very law which, seeking to restore competition by 
tying down the corporation (consolidated), has re- 
sulted, in the evolution of experience, in now freeing 
it to greater usefulness ? 

It is said that “collective bargaining” has passed 
beyond the stage of dispute. That it is open to em- 
ployee and to employer alike. But does “collective 
bargaining” over wages constitute a right to “man- 
agement” on which wages must depend? This is a 
patent fallacy. And reduced (quickly) to its essen- 
tials it is a claim to set the scale of wage payments 
on the sole ground that the worker earns wages. And 
in this it is but a mask for the commune. Unwilling 
to save and buy stock, and thus participate in both 
management and profits, the worker would “man- 
age” (because a worker) and to which end if it be not 
a larger share,in the wages paid out, regardless of 
the profits that may be left in which he has no part. 
Some “leaders” are opposed to “profit-sharing” be- 
cause the will which sets aside the share of the 
worker in profits is not his own will but the will of 
the lawful owner. The right of the exercise of this 
will by virtue of the laws of ownership in and under 
the corporation he thus refuses to recognize. He 
would take part in management for his own good, 
freed from all responsibilities to other workers, to 
the public, and freed from all danger of losses. And 
yet even now he would not destroy utterly the device 
of the corporation—it still remains useful to him to 
gather together capital other than his own which he 
would assume to manage, because he can set his own 
wages and at the same time escape all risks! 

What difference does it make whether or not this 
worker is represented by one of his own number in- 
side the plant or of his own choosing outside thereof, 
if he is to be conceded the “right” of management, or 
part therein, without ownership and without respon- 
sibility, or contingent risk? If corporate stockhold- 
ers even with limited liability are to surrender man- 
agement or any part thereof to outsiders the cor- 
poration will be destroyed and nothing can arise but 
the “commune,” and in the end management of this 
will, as in Russia, reduce to failure or these very 
workers now demanding it will surrender to some 
power (a socialistic state possibly) outside them- 
selves, which actually “manages,” and will surrender 
with this surrender of the chance to own their very 
freedom as workers, even their freedom to “strike”! 








CHRONIC DISCONTENT—THE PERENNIAL 
CROP OF GRUMBLERS. 


“There are persons who constantly clamor. They complain of oppression, 
speculation, and the pernicious influence of accumulated wealth. They cry 
out loudly against all banks and corporations, and against all means by 
which small capitalists become united in order to produce important and 
beneficial results. They carry on mad hostility against all established in- 
stitutions. They would choke the fountains of industry and dry all streams, 
In a country of unbounded liberty, they clamor against oppression. In a 
country of perfect equality, they would move heaven and earth against 
privilege and monopoly. In a country where property is more evenly di- 
vided than anywhere else, they rend the air, shouting agrarian doctrines. Iu 
a country where wages of labor are high beyond parallel, they wovid teach 
the laborer that he is but an oppressed slave.’’ 

The truthfulness of this sketch of prevailing condi- 
tions, as well as its pointedness and force of ex- 
pression, will be at once noted by intelligent readers, 
so pat is it all to this year 1920; yet it was said by 
Daniel Webster, in the Senate, and as long ago as 
1833. No railways, no work or knowledge of elec- 
tricity other than in laboratory experiments, few 
banks, no monopolies albeit even then a bugaboo 
accusation of monopoly; the country only 25 States 
with all beyond the Mississippi unknown and even 


the Middle West little settled—yet even then human 
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nature was very much as now. The country was far 
more nearly “native” than now, the total immigra- 
tion in the previous last fifteen years not having 
been more than 300,000. Labor had begun organiz- 
ing, in Europe, and probably to some slight extent 
here; but Mr. Gompers was not yet born, and the 
“A. ¥F. L.” had not been formed. 

Yet, upon the authority of Webster and the con- 
firmatory evidence of contemporary historians, the 
grumbler dinned his clamorous plaints. “Op- 
pression, speculation, and the pernicious influence 
of accumulated wealth”’—it was of that long-de- 
parted yesterday and it is of to-day, while a financial 
wizard tells of dreams of overturning Wall Street and 
converting every man into a Monte Christo. Dig 
where Robert Kidd planted; find that lost lamp 
which Aladdin rubbed so enchanting|y—do anything 
to dodge work and slip from under that ancient law 
declared in the third chapter of the Book of the Be- 
ginnings. Misinterpret and misquote Jefferson’s 
declaration of born freedom and equality of all men. 
Look for dividends in quarrels and rebellions. Peo- 
ple were so in 1833, although it is not recorded that 
their shiftlessness helped them, and they persist in 
being so now. Whatsoever a man sows that shal! he 
also reap. If he sows idleness and mischief and 
complaint, he will reap their natural fruits of 
scarcity and suffering. 

Now, while we read that “vegetables reach new 
high levels” men do as told in the old parable, when 
“they all with one consent began to make excuse.” 
Our transportation is not all it should be, and our 
methods of delivery between soil and consumer’s 
table are at once a burden and a reproach; yet the 
disposition to do the least possible work for the 
largest possible wage and expect “George” to fill all 
the gaps and brace all the weak links of the chain is 
right at the root of our trouble. We need abund- 
ance, and multitudes strike towards scarcity. We 
need hearty working, and multitudes keep an eye on 
the clock, fearful lest they do a stroke too much. 
We need energy, and multitudes dawdle. \We need 
straight out, manly sense in word and deed, and mul- 
titudes behave as though the fool-killer had given up 
in sheer despair, as possibly he has. 

The real democratic simplicity of Jefferson, the 
industry and thrift of Franklin, the sturdy sense of 
Lincoln, and the uncompromising firmness of Cleve- 
land would fit the country now far better than all 
generalities of party platforms. We ceuld use much 
of the spirit of those departed Americans; but we 
could be thankful for a small infusion of it, hoping 
it might spread. 








THE NEFARIOUS PRACTICES OF THE 
U. M. W. AND A. F. OF L. 


Francis Ralston Welsh, the Philadelphia dealer 
in investments, has written a pamphlet which he 
calls “an illustrative crime of the American Federa- 
tion of Labor, with notes on the inter-relations of 
anarchists and United States and American Federa- 
tion of Labor officials.” The conduct particularly 
considered is the deliberate and long-persisted at- 
tempt to unionize coal mining, the time especially 
covered being the months of April and July of 1914. 
As far back as 1901, Vice-President Lewis of the 
United Mine Workers (of whom we have heard con- 
siderable within the past year) told the coal opera- 
tors to “go into these outside competing fields and 
tell your competitors that they have to join this 





movement, whether they like it or not.” At a con- 
vention in 1910 William Green of that body and 
afterwards its president, said that “since 1908 our 
organization has at various times spent hundreds of 
thousands of dollars in trying to unionize West 
Virginia; we have also saerificed human life in the 
attempt to redeem that promise.” 

At the same convention Secretary Perry of this 
organization said that the price of mining in West 
Virginia “is not the only cost of production; these 
men have bills to pay and you know it, but it is not 
necessary that I should mention what they are.” 
But at the convention in 1912 Mr. McDonald of the 
United Mine Workers was more explicit. We have 
had men go to jail, he said, and we expect that more 
of us must go; “the penitentiary doors have no terrors 
for us, and if putting two or three hundred of our 
men in jail will organize West Virginia we will send 
two or three hundred down.” So, in an an official 
statement in the union’s “Journal” for Feb. 20 
1903, Vice-President Hayes of the union (later its 
president) said that “we will spend every cent in our 
international treasury, collect a million dollars or 
more by assessment and tie up every non-union mine 
in the country, if need be.” 

It must be admitted that the title of Mr. Welsh’s 
pamphlet seenis at first exaggerated, if not lurid and 
sensational, and the reader who has not kept watch 
of industrial movements and is disposed to think 
well of his fellow-men may surmise that too broad 
generalizations have been drawn from a few scattered 
incidental outbreaks which may have been them- 
selves taken on the first accounts without careful 
sifting. But, unhappily, the time has passed when 
stories of labor outrages can be safely dismissed as 
either exaggerated or incidental; the evidence of 
careful planning and of a common thread of purpose 
running through them is too cumulative to permit 
that. The record shows that after organizing for 
collective bargaining (to which nobody is now op- 
posed) labor unions went another step by undertak- 
ing collective coercion, and the latter is the virus 
which has to be followed up and eliminated from our 
industrial and social system. The first falsehood de- 
mands a second and third to prevent discovery. A 
proverb truly declares that no man becomes sud- 
denly base, nor, it might add, suddenly good. In 
either direction the process is step by step; but, just 
as bad example is usually more quickly contagious 
than good, the downward glide is swifter than the 
upward climb. Collective coercion, once begun, 
naturally proceeds, by a law which makes continu- 
ance easy and return apparently impossible, to in- 
creased violence and desperation. 

President White of the United Mine Workers tes- 
tified, on the witness-stand, says Mr. Welsh, that in 
all his connection with the union he had never known 
of any disciplinary action taken against any member 
“on account of violence or injury to life or property 
in labor disputes” and knew of no instance when the 
union had in any’ manner warned members of any 
disciplinary action for any such conduct. His testi- 
mony on this point might be declared universal, for 
no man has ever professed to know of any instance 
of such condemnation, by any union, of any conduct 
during any strike, by strikers; the objection is al- 
ways directed against the strike-breaker, the armed 
guard, the police, and the courts. 

The Bache-Denman mines at Prairie Creek, Ar- 
kansas, were operated under contract with the union, 
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but by the close of 1913 were facing bankruptcy, be- 
cause, although the non-union operators in the neigh- 
borhood paid the same wages as the union mines did 
and required no longer work-day, the exactions of 
the union workers added so much to the cost to the 
operators that the latter decided they could not suc- 
cessfully compete. So they determined to run open- 
shop and invited all miners to join them, which quite 
a number did; thereupon the Union District No. 21 
(which includes Oklahoma and Texas with Arkan- 
sas) proceeded in their manner to close the mine, 
first calling a strike and then arranging for attack. 
The guards (who probably were not very energetic) 
were driven off; the bookkeeper was warned that 
death for himself and his wife would be his lot un- 
less he quit, and he actually was assaulted and 
beaten up; miners who wished to work were stoned 
and beaten, one man getting the assault on court 
records by a verdict for damages which he obtained, 
his front teeth having been “kicked out ;” the pumps 
were stopped, so that the mine filled; the “tipple” 
was also set on fire. So the mine was closed, and an 
American flag was hoisted at the entrance, beside a 
rag which declared that “this is a union man’s coun- 
try,” 

Yet after a few weeks of this the operators man- 
aged to reopen the mine, and on May 25, 1914, the 
head of District No. 21, with the County District At- 
torney standing near him, addressed a group of 
union miners, to whom he said that anybody who 
wanted a gun could get one next week, that every- 
body knew that whoever wanted weapons could get 
them and he would himself see that they were sup- 
plied, for the scabs must be rooted out and he would 
die sooner than see No. 4 run as open-shop. It is 
charged that within six weeks in that summer rifles 
and thousands of cartridges were bought by No. 21 
and paid for by union checks. One operator was 
planning to open a small union mine near the Bache- 
Denman, but was kindly warned by some union min- 
ers that he had better not, because there was going 
to be trouble “and he might be in the road,” yet they 
promised to notify him in time to gather his teams 
and get out of harm’s way. Other instances of simi- 
lar warnings were proven in court, and also that, 
inter alia, 55 high-power rifles and 8,830 rounds of 
ammunition were bought by the local union and were 
paid for with union checks signed by its president 
and its treasurer. It was also shown that the union- 
ists crawled up a ravine and fired some shots care- 
fully into Frogtown, a place inhabited by union men 
and their families, in order to found a pretense that 
the company’s guards had “shot up” the place. 

The shootings, the touches with dynamite, and the 
other incidents which incidentally included some 
murders, can be omitted from the sketch; but one 
unusual incident was the writing of a threatening 
letter to a judge, for which offense the local unionist 
who committed it was sent to jail, after pleading 
guilty, and was granted a pension by the union after 
his release. 

The official “Journal” of the United Mine Workers 
had an account, on April 16, of the attack on April 6, 
in which it said that “unionists to-day frustrated an 
attempt of officials of the Bache-Denman coal com- 
pany’s mine to operate under an open-shop policy ;” 
the miners held meetings, and were addressed, then 
“formed in line and marched to the mine.” Ata 
meeting on May 4 a union official said of the attack 
that “the boys simply marched in on him in a day, 








down there and kicked his Colorado guards out of 
there and broke their jaws and put the flag of the 
United States on top of the tipple and pulled the 
fires out of the boilers and the mines have been idle 
ever since.” On July 30 this sheet had an article by 
Debs (now once more a candidate for the Presi- 
dency) headed with “Bravo, Arkansas coal-diggers,” 
applauding it all, and suggesting that each miner be 
provided with a high-power rifle and 500 rounds of 
ammunition. 

This particular case is typical, and the narrative 
is sustained by the record of court trials, but space 
forbids citing more details. Mr. Welsh says that 
when his age estopped his entering the navy dur- 
ing the war (as he tried to do) and he “took up 
as my war work the fight against the country’s ene 
mies at home,” he found that some of the most influ- 
ential of them were nested in the “A. F. L.” and also 
in public offices in Washington. He found trail 
after trail leading from the Berkman gang of “Liber- 
tarians” and the Galiani group of anarchists to the 
offices of the Secretary of Labor and his assistant 
and to other effices which he names, and he believes 
the Berkman lot boasted truthfully that they man- 
aged to get represented in nearly all government de- 
partments. He is very much in earnest, but we need 
not follow him through the details of his exposure of 
these relations. He takes up the story of the explo- 
sion in the office of the Los Angeles “Times” and of 
the bomb placed in a suit-case with its time-clock, 
and left to explode in the ever-changing crowd of the 
Preparedness Day parade. He mentions anew the 
MecNamaras and Mooney, and the interventions on 
their behalf from even the Executive Department; 
he cites the fact that Secretary of Labor Wilson was 
formerly Secretary of the United Mine Workers; and 
he traces threads of connection between Reds and 
the only too-evident failure of Government to sup- 
press them. 

Though Mr. Welsh be somewhat discounted, there 
is much left which the record forbids dismissing 
lightly. To the people of the United States he puts 
squarely the question, silently put in this city more 
than fifty years ago, “what are you going to do about 
it?” We are now actively entering on a campaign 
which will determine the composition and policy of 
our Government for the next momentous four years, 
and we find organized labor defiantly avowing its 
intention to elect a government subservient to its 
own purposes, which are selfish, blindly foolish, 
and destructive alike of order and prosperity. The 


people cannot evade meeting and answering the 
question. 








GOVERNOR ALLEN TRIUMPHS. 


In the primary election in Kansas on Wednesday 
Governor Allen won by an estimated 126,000 over the 
combined opposition of union labor, Reds, the Non- 
Partisan League, Socialists, Communists, and all 
other mischievious perverts or eccenirics. United 
States Senator Curtis and the Congressmen who 
voted for the railroad bill seem to have won by ap- 
proximately the same vote. Two years ago, Mr. 
Allen won by 154,903, but he has since been making 
records. As was said of Grover Cleveland in 1884, 
he can now be loved for the enemies he has made, 
because he has made them by a resourcefulness, a 
courage, and an independence which brought him a 
nation-wide reputation and rendered the country the 
service of a good example. His wrestle with defiant 
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labor in coal mining, his “Industrial Court” scheme 
for settling labor disputes in a manner and on a 
basis meant to be at once practical and just, and the 
conduct which shows him to be a man of sound sub- 
stance, are too recent to need recounting. 

Labor has defiantly declared its intention to elec: 
its own exclusive “friends” as Congressmen and 
other officers, and now it has been beaten in its 
first clinch upon that program. There is no reason 
to expect any smaller vote for Goy. Allen in Novem- 
ber, and the result is at once pleasant and encour- 
aging. It indicates that the country will meet and 
dispose of the narrow and blindly selfish issue which 
organized labor has persisted in raising. We must 
rally ourselves, but we may believe that the country 
is sound when put to the test. Is not this one of thie 
situations when “To doubt would be disloyalty, to 
falter would be sin?” 








THE UNREST IN SOUTH AFRICA. 


If there is one great section of the world less 
affected by the war than any other it might well be 
thought South Africa. And yet the unrest there 
shows how extensive and how penetrating is the 
social and political disturbance which centres in 
Europe and which we think of as pertaining to con- 
ditions found mainly there. 

It is true that the South African Union had some 
part in the war. It was thoroughly loyal to the 
British Empire and it was brilliantly represented in 
the councils of the Empire by its representative, 
General Smuts. It promptly undertook (at its 
own charges and under its own leader, General 
Botha) the campaign against German West Africa, 
which it speedily conquered and annexed. And 
both these great leaders are Boers. But despite 
their loyalty in the war and their recognized success, 
for some reason not clearly understood the good-will 
with which the Boers accepted the dominion of the 
British and joined with them in establishing the 
Union has of late given place to a spirit of resent- 
ment and suspicion. 

Intimations of this have appeared in the English 
papers and we have details in a letter from a private 
correspondent who has intimate knowledge of the 
facts. He says: 


‘Racial questions here are the most acute of any 


time yet. British and a section of Boers versus the 
Boer majority; whites versus Asiatics, particularly 
Indians, and whites versus blacks. It looks as 
though several explosions might come at once. By 
the cables you probably have heard echoes of the 
recent strike of the natives on the mines. During 
several years there have been minor native strikes, 
but this was really on a large scale, from 40,000 to 
50,000 downing tools at one time. On the whole, 
the natives did remarkably in adopting the policy 
of passive resistance only. Unfortunately after a 
few days the Government sent mounted police into 
the striking compounds and by beatings compelled 
the strikers to return to work. In some cases the 
natives attempted resistance and some nine were 
killed. The glaringly different treatment accorded 
white strikers, who have everything their own way, 
has created a sense of desperation on the part of the 
blacks. So the natives are organizing as never be- 
fore. Their next move may be a huge labor boycott 
of South Africa’s industrial centres. The natives 
would simply stay at their kraals, refusing to travel 
to the cities until higher wages are offered. 

‘In a way more :erious than the strike and fol- 
lowing close upon it was a riot that took place in 
one of our slum areas between natives and lower class 





whites. About a dozen of both classes lost their 
lives. This is the first case of what approaches the 
awful anti-negro riots known in America. Unfor- 
tunately the Government has no policy except that 
of drift. We seem to have reached the rapids and 
soon we shall be taking a plunge over the falls. The 
trouble is that the Government cannot do Justice 
by the blacks and hope to retain office. The labor 
vote and the secession Boers are both strongly anti- 
native. We need not be surprised at catastrophe 
almost any time. The natives have been extremely 
patient for many years, they are now becoming 
reckless.” 

We are connecting our troubles here and in Europe 
with economic conditions, the high cost of living and 
the like. That is not the condition of South Africa. 
Materially it has suffered less than any country. 
Most of the population live on the land of which 
there is vast abundance. Much of it needs irriga- 
tion for adequate settlement, but innumerable areas 
are of splendid land both for cattle raising and culti- 
vation, and it is sparsely settled. It is perhaps the 
one country in which to-day the drift is away from 
the towns. Great advance has been made in pro- 
tecting cattle against disease and local pests, and 
high prices are paid for fine stock. Coal exists in 
great quantity, fairly easy to mine. Iron ore has 
been found near Pretoria. There is copper. Gold 


and diamonds have brought amazing wealth to the 


dominion; there are indications of many new metals 
in the mountains. 

The difficulties are the ancient ones of race and 
temper. It is the old conflict of different peoples 
and different civilizations. For some three hundred 
years the Boers have lived in an eddy quite out of the 
stream of the modern world. The Boer’s idea of 
comfort is to live beyond sight of the smoke of an- 
other man’s house. He knows little in his solitude 
of the news of the world, and cares less. He is, as 
he always has been, mediaeval. His clergy, as so 
often the clergy of an isolated people, are the main- 
tainers of the traditions and ways of the past. They 
have the reputation of being the stirrers up of the 
growing antagonism to the existing order. 

The Boers arethemajority and have not been slow 
to take advantage of the free government the British 
established, and having obtained the control, have 
wielded their power, with growing disregard of their 
British fellow citizens. They have always been very 
heavy-handed in dealing with the natives, rough 
words and the heavy rhinocerous hide whip being 
their common means of intercourse. A treatment 
which unfortunately the white man of any race has 
not found altogether repellent. Hence the state of 
things our correspondent describes existing among the 
natives. 

From time to time laws have been enacted limiting 
the areas within which the natives could reside, 
hampering their holding or transferring land and 
greatly restricting their freedom of movement. Jus- 
tice has been withheld from them in dealing with the 
whites. In short, a relation of the races has existed 
of the kind we have known at times in our own coun- 
try, and which unfortunately is not extinct even in 
our more favored situation. 

The Zulus have long given evidence of being a 
brave and capable people and it is not to be wondered 
at that in a time of strain between the white people, 
they should give evidence of resentment, and find 
opportunity for securing the justice and fair treat- 
ment so long withheld. 
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Obviously under the conditions which prevail in 
South Africa the democracy for which the world is 
supposed to be waiting is to meet a test as to whether 
democracy is yet fit for the world quite as severe as 
it is likely to encounter anywhere. 

Because, since the days of the failure of our first 
enthusiasm over the Freedmen, we have been so con- 
scious of our own unpreparedness for a just and final 
solution, and our forebodings over what may be 
in store for us before that settlement is reached, the 
situation to-day in South Africa commands atten- 
tion and may have much to teach here before the 
peace of the world can settle upon us. Clearly, better 
economic conditions and reduced cost. of living are 
not in themselves sufficient to bring in the new day. 

If our democracy is to meet the test there is every 
reason why we should put it in practice speedily. 
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CONTINUED OFFERING OF BRITISH TREASURY 
BILLS. 


The usual offering of ninety-day British Treasury bills 
was disposed of this week by J. P. Morgan & Co. on a dis- 
count basis of 6%, the rate which has been in effect for 
some time past. The bills in this week’s offering are dated 
August 2. 








RATE ON FRENCH TREASURY BILLS 
AT 6%%. 


The French ninety-day Treasury bills were disposed of 
this week on a discount basis of 644%—the figure to which 
the rate was advanced March 26; it had previous!y for 
some time been 6%. The bills in this week’s offering are 
dated August 6. 


CONTINUED 








U. 8S. OPPOSED TO POOLING OF ALLIED DEBTS. 


That there has been no change whatever in the policy 
of the United States with regard to the payment of Govern- 
ment loans made to Great Britain, France and Italy and 
Associated Nations, is the statement made in special advices 
to the New York ‘‘World” from Washington Aug. 5, which 
we quote further as follows: 

The United States is not willing to have the Allied debt to this country 
pooled with debts owed to England and her associates in the war against 
Central Europe. This question is declared not to be under active dis- 
cussion either here or in London, Paris or Rome. 

It is conceded that a pooling of Allied debts would be of substantial as- 
sistance to Europe in recovering its economic balance. Even more certain, 
however, is the fact that popular sentiment in this country does not approve 
any cancellation of debts to strong European Governments and would 
disapprove any pooling of debts owed to the United States. 

It was made clear today that there is no chance whatever that the policy 
in this regard will be changed after the November elections in this country. 
In fact, the forthcoming elections have no relation whatever to the $9,- 
500,000,000 which the Allied and Associated Nations owe the United States. 

At the same time it was pointed out that none of the United States 
Government loans to Great Britain have yet matured. Interest charges 
amounting to hundreds of millions have accrued on the American loans to the 
Allies but are being carried along and added to the principal with the 
approval of Congress in order to assist the Allies in their work of economic 
rehabilitation. 

Albert Rathbone, Assistant Secretary of the Treasury, has been in 
Europe for some time, where he is carrying on direct negotiations with 
British and Allied officials regarding the American loans and other financial 
questions. 








FRANCE PREPARING TO MEET ANGLO-FRENCH LOAN. 
NEW LOAN TO BE SOUGHT. 


The plans of France to meet the Anglo-Fernch Loan due 
Oct. 15 were dealt with as follows in Paris cablegrams to 
the daily paper Aug. 3. 

The Ministry of Finance has virtually completed buying sufficient 
American exchange to meet obligations falling due in the United States 
in October. (The Anglo-French loan of $500,000,000, of which the French 
share is $250,000,000, is due on October 15.) 

It is explained in high financial circles that the ministry's progress in the 
matter accounts for the recent rise of the dollar. 

Copyright advices to the New York ‘Times’ from Paris 
July 31 had the following to say in the matter: 

The New York ‘‘Times’”’ is officially informed that the French Government 
is§prepared to meet in full its one-half share of the $500,000,000 Anglo- 
French loan which is due in October. It is understood that the French 
Government is able to pay its $250,000,000 without aid from England, 
with whom it floated the joint loan in 1915. 

It is reported in Paris that it would pay both through shipments of gold 
and through purchases of dollars. 





While ready to pay the loan in full if American holders insist, the French 
Government will seek from American bankers a new loan of $100,000,000° 
or 40% of the amount of the maturing loan. For while France is ready to 
meet her obligation if she must, it should be recognized that to do so will 
mean considerable straining on the finances of a country still convalescing 
from its war wounds and which is not receiving its indemnity from Germany 
as rapidly as expected. 

It is to lessen this strain that the French Government will ask to be al- 
lowed to pay 60% of its loan at this time. . 

An agent of the French Ministry of Finance will sail for New York this 
week to try to effect this arrangement. 

It has already been said that England will pay in full her share of the 
loan on maturity. 

The French Government is hopeful that the evidence of solvency France 
will give with respect to this obligation wilt have a good effect on her credit. 








BRITISH HOUSE OF COMMONS VOTES ADVANCES 
TO GERMANY UNDER SPA AGREEMENT. 


An advance of £5,000,000 to Germany in furtherance of 
the Spa coal agreements was voted by the British House 
of Commons on Aug. 2. The bill, it is stated was agreed 
to without division. An explanation with regard thereto 
made by Premier Lloyd George is detailed as follows in a 
Special cablegram to the New York ‘‘Times’’ from London, 
Aug. 2. 


Further light was thrown on the Spa agreement by Premier Lloyd George 
in Commons to-night when the House was asked to pass a vote for £5,000,000 
which Great Britain is to advance to Germany to provide food for the miners 
who are to produce the coal from the Ruhr Valley. 

The Prime Minister explained that under the Spa agreement the proceeds 
of the sale of ships allocated to Britain were to be credited to Britain. He 
could not tell how much that would amount to, but if the figure realized was 
£20 a ton that would mean £40,000,000 to be credited to Britain. 

Then there would be the freights earned by the use of these ships, which 
represented millions of pounds. Therefore, all that was arranged ‘at Spa 
was that this advance should be made to Germany out of these reparation 
receipts. France and Belgium would receive 2,000.000 tons of coal monthly. 
France also would find money out of the coal and ships she got. In form it 
was a loan, but it would be deducted out of the amounts already received, 
which would be considerably in excess of that sum. 

He said he made this statement in order that misapprehension might be 
dispelled. It was not a fact that without receiving anything from Germany 
the first action that Great Britain was taking under the Treaty was to raise 
£5,000,000. Such an idea was absolutely wrong, he said. Great Britain 
would receive about ten times that amount, and out of it would advance 
£5,000 ,000 to enable Germany to meet the needs of her industrial population. 
That was business. 

The vote was agreed to. 








DUTCH LOAN TO GERMANY. 


On July 30, according to press advices from The Hague, 
the First Chamber of Parliament unanimously ratified 
the loan of 200,000,000 guilders to Germany. The approval 
of the loan by the Second Chamber of Parliament was 
referred to in these columns July 10, page 137. 


; 


APPROVAL BY. FRANCE OF BILL MAKING FINANCIAL 
ADVANCES TO GERMANY UNDER SPA 
AGREEMENT. 


The approval by the French Senate and Chamber of 
Deputies of the bill providing for advances to Germany in 
accordance with the Spa coal agreement is reported in the 
following cabegram to the daily papers from Paris, July 31: 


The Senate to-day passed the bill, approved by the Chamber of Deputies 
yesterday after a frank address by Premier Millerand setting forth the 
urgent reason for its adoption, authorizing 200,000,000 franc monthly 
advances to Germany provided for in the Government’s coal arrangement 
reached at the Spa conference. The vote in the Senate was 221 for the bill 
to 81 against it. 


The vote whereby the bill was adopted in the Chamber of 
Deputies on July 30 was 356 to 169. 











SS ——— 


GERMANY’S ESTIMATE OF INDEMNITY DUE 
FRANCE. 


As to Germany’s estimate of the indemnity due France, 
Paris advices appearing in the New York “‘Commercial,”’ 
Aug. 2, said: 

Following a careful study of the economic situation in Germany, forme 
President Poincare, who was head of the Reparation Commission, in a 
statement appearing in Le Matin to-day announced that Germany's esti- 
mate of the indemnity due France is approximately 7,250,000 ,000 marks. 

These figures are extremely significant as indicating what Germany's 
attitude will be at Geneva, when the Allies propose to demand 120,000 ,000,- 
000 marks. of which amount France would get 60,000,000,000. 





AUTHORITY FOR FURTHER INCREASE IN NOTE 
CIRCULATION OF BANK OF FRANCE. 
The New York ‘‘Commercial’”’ of Aug. 2, printed the fol- 


lowing information from Paris, Aug. 1: 
Total paper money in circulation in France will be brought to forty-three 
billion francs, when authority voted the Bank of France by the Chamber 
last night, for the emission of three billion francs in new paper money, is 
carried out. 
Simultaneously with this vote, the chamber authorized the new issue 
treasury bonds, which will pay 6% interest and will mature in 1931. 





542 


THE CHRONICLE 


(Vou. 111. 








BILL FOR NEW FRENCH LOAN ADOPTED BY 
CHAMBEROF DEPUTIES—BUDGET ADOPTED. 


Paris cablegrams of Aug. 1, reported that a bill providing 
for a new loan at 6% was adopted by the French Chamber 
of Deputies on Aug. 1. According to copyright advices to 
the “Sun” and New York ‘Herald’ from Paris Aug. 1, 
the proposed loan is expected to yield at least 5,500,000,000 
francs. The same advices also said: 


No date is set for the expiration of the issues, but the treasury believes 
that commencing with 1931 it will be able to amortize a portion yearly, 
probably by the popular form of “‘tirages.’’ 

Adoption of the loan project follows two months of constant study of 
budget affairs by the Chamber and Senate committee. According to the 
final figures the ordinary and extraordinary budgets demand the finding 
of 21,770,000,000 francs and 5,425,000,000 francs, respectively. The 
ordinary expenses are to be distributed over a long list of revenue sources 
affecting every line of business, hitting capital as well as the workmen and 
taking advantage of every natural resource at French command. 

For instance, it is expected that the capital tax will bring in 1,272,000,000 
francs and the revenues from profits and salaries 2,179,000.000; alcohol 
tax, 430,000,000; tobacco monoply, 975,000,000; revenues from sugar, 
wines, ciders, mineral waters, coffee, petroleum products and matches, 
1,227,000,000; ordinary customs duties, 1,.602,000.000; revenues from 
commercial transactions, 2,600,000,000; automobiles, railways, postal, 
telephones and telegraphs, 4,000,000,000, with additional new receipts of 
2,464,000,000 francs from exploitations in the African colonies, Alsace 
Lorraine and the new French industries. 

Nearly 3,000,000,000 francs are expected to rtach the State as profits 
from the sale of American and British army supplies and the liquidation of 
the army and sequestered stocks. France still is faced, however, by the 
ghastly figures of 20,751,000,000 francs which is essential for immediate ad- 
vances as pensions and reparation in the devastated regions and other ad- 
vances to Germany which under the treaty are chargeable to their former 
enemies. 

The fact remains that even if the revenues should reach the totals esti- 
mated, it would barely be sufficient to meet the ordinary budget necessities 
with a little left over to apply to the extraordinary budget or the special 
budget, both of which are attributable to the war, but only the latter is 
chargeable to Germany. 

M. Marsal proposes that the loan be taken largely abroad, and is confi- 
dent that the subscriptions would far exceed those of the wartime loans, 
thereby making it possible to use the surplus to meet the advances to the 
devastated regions, which Germany some day may bein a position to repay, 
but in which, until the Allies present a more solid front at Geneva and before 
the Brussels Financial Congress, M. Marsal! is not displaying a surplus of 
confidence. 

It was pointed out here that the new loan will not interfere with the pro- 
posed issue of German coal bonds. On the contrary, coal then will be 
arriving in France in large quantities, inducing greater manufacture and, 
consequently, heavier investments. 


The adoption of the French budget was reported as follows 
in Paris cablegrams to the press Aug. 1. 


The current budget played the part of a shuttlecock between the Chamber 
of Deputies and the Senate from 9.30 o'clock yesterday morning until 
3.30 o'clock this morning, when the Senate accepted the last modifications 
made by the Chamber. It was necessary that the budget should be voted 
by today, as no credit had been provided for the month of August. 

The differences which delayed the vote were not serious. The Chamber 
desired the closing of the gambling casino at Enghien, just outside of Paris, 
while the Senate showed a disposition to permit the establishment to con- 
tinue for the sake of the taxes it pays. The Upper Chamber tried to secure 
an extension of the life of the casino until October but the Chamber remained 
firm for the closing, which will now have to take place. The Senate also 
refused for a long time to accept the proposal of the Chamber to vote 280,000 
francs for the stimulation of invention. 








SPAIN’S TAX ON FOREIGN TRADING CONCERNS. 


The New York ‘‘Commercial’’ of Aug. 2, printed the 
following advices from Madrid Aug. 1. 


Action on the part of foreign commercial and trading concerns relative 
to the new Spanish taxation law which went into effect early last month 
seems likely to bring about a revision of the law when the Cortes reassem- 
bles. 

Imposition of a tax of 10 pesetas a thousand on the capital of foreign 
trading companies having branches here and not on the capital of the 
branches alone has caused many big firms to withdraw from Spain. 








SPANISH TREASURY BONDS SUBSCRIBED. 


In reporting that the Spanish Treasury bonds of 300,000,- 
000 pesetas (the offering of which was referred to in our issue 
of July 3, page 21) had been disposed of, the cablegrams to 
the daily papers from Madrid July 28 said: 


The 300,000,000 pesetas Treasury bond issue at 4 4 % has taken seventeen 
days to cover. The last subscription of 8,000,000 pesetas was taken by 
the municipality of Madrid. 








F. W. STEVENS NAMED AS AMERICAN GROUP REP- 
RESENTATIVE AT PEKING TO CHINESE 
CONSORTIUM. 


Thomas W. Lamont, of J. P. Morgan & Co., made known 
on Aug. 4 the acceptance by Frederick W. Stevens, now 
residing at Ann Arbor, Mich., of the appointment as resident 
representative at Peking of the American Group in the Con- 
sortium for China. In making the announcement Mr. 
Lamont said: 


For several years prior to 1915 Mr. Stevens resided in New York and was 
a member of the staff of J. P. Morgan & Co., principally in connection with 
railroad and other corporate affairs. For twenty years after graduating 
from the University of Michigan in 1887, he practised law in G and Rapids, 
later in Detroit, being general counsel for the Pere Marquette Railroau Co. 
for several years. After severing his connection with J. P. Morgan & Co. 





in 1915, he traveled extensively in the Orient, and has since been active as 
a director of several companies and in the reorganization of others. 

Mr. Stevens will leave for the Far East in October, after conferring with 
the international representatives of the four banking groups—American, 
British, French and Japanese—who are to meet in New York in October for 
the initial meeting of the new Consortium. 


While there has as yet been no official announcement as 
to those who will be the resident representatives of the other 
groups in the consortium, it is stated that A. G. Hillier, 
agent of the Hong Kong-Shanghai Banking Corporation is 
acting in the interest of Great Britain; M. Baylin, director 
of the Banque de |’Indo-Chine is acting in behalf of France, 
and K. Takeuchi, a director of the Yokohama Specie Bank 
is looking after the interests of Japan. The proposed meet- 
ing of the new Consortium in New York the coming Fall was 
noted in our issue of June 19, page 2528. Later references to 
the Consortium appeared in the “Chronicle” of July 17, 
pages 245 and 246. 








REPORTS REGARDING LOAN OF $9,000,000 SOUGHT 
IN U. 8. BY CHINA. 

A special copyright cablegram to the New York “‘Tribune’”’ 
from Pekin, Aug. 1, said: 

China has asked the American group of bankers interested in the pro- 
posed consortium for a loan of $9,000,000 on account, agreeing to the terms 
laid down in the plan mapped out by Thomas W. Lamont, of J. P. Morgan 
& Co. China asks for an immediate advance for the purpose of disbanding 


troops and reconstructing the Government, after the overthrow of the pro- 
Japan Cabinet. 


Mr. Lamont is reported to have denied that any request 
has yet been made by China to the American group of bank- 
ers in the consortium for a loan of $9,000,000. 








MODIFICATION OF LATIN MONETARY UNION— 
SIGNED BY FRANCE AND SWITZERLAND. 


On July 31, the New York ‘‘Evening Post’’ printed the 
following special correspondence from Paris, June 24: 


A modification of the Latin Union nas been signed by France and Switzer- 
and (March 15 1920) and has been presented for ratification to the Belgian 
Parliament. This is the present situation. France, Belgium, Greece, Italy 
and Switzerland, by the Monetary Convention of Nov. 6 1885, united on 
a common metal standard, weight, diameter and currency for their gold 
and silver coins. This constituted what is called the Latin Union. 

By a first modification, Nov. 15'1903, and a second, Nov. 4 1908, the 
small coins of Italy and Greece were ‘‘temporari:y nationalized’’; that is, 
their circulation was limited to the country of issue. This covered coins of 
2 francs, 1 franc and 50 centimes which had been gravitating into France 
to the great inconvenience of Italy and Greece. 

The new modification extends this nationalization to France and Switzer- 
land, for which the consent of the other countries of the union is necessary. 
In fact, the difference in money exchange between the two countries has 
had for one result a veritable exodus of French silver money into Switzer- 
jand. This, with hoarding at home and the speculative and illicit melting 
up of coins to sell at a higher price as metal, has brought about the present 
dearth of small change in France. 








ONTARIO MORATORIUM ACT TO BE LIFTED OCT. 1. 


Regarding the lifting of the Ontario Moratorium Act, 
the Montreal ‘‘Gazette’’ in a Toronto dispatch July 23 said: 


The Ontario Moratorium Act will be lifted on Oct. 1, but in the case of 
any mortgage that falls in between the date and Jan. 1, the moratorium 
will still apply but not later. The Moratorium Act was passed by the 
Legislature as a war time measure to guard against any hardships that might 
arise in connection with owners of homes not being able to meet their 
obligations by reason of the new conditions. 








FOREIGN DEPOSITS IN SWISS BANKS NOT 
TO BE TAXED. 


According to an announcement made by the Department of 
Commerce on July 27 the lower house of the Swiss Legisla- 
ture has voted against the proposed law to tax foreign depos- 
its in Swiss banks, thus changing its position taken in a 
previous session. The upper and the lower houses of the 
legislature are now in accord in refusing to pass the measure. 
These advices have been received by the Department from 
Trade Commissioner H. L. Groves at Zurich. 








AUSTRIA TO ASSUME EXCHANGE BURDEN. 


A copyright cable dispatch to the ‘Sun and New York 


Herald’’ from Paris July 31 said: 


An amazing solution of exchange difficulties presented in connection with 
the repayment of Austrian debts contracted before the war, especially those 
to France, was revealed by the arrival here to-day of Dr. Reisch, Austrian 
Minister of Finance, accompanied by Dr. Simon and two financial experts, 
Herren Hammerschlag and Rosenberg. 

According to high officials the French Government is agreed on a new 
principle whereby the Austrian Government will be asked to shoulder the 
burden of exchange variation by payments during a period of twenty-five 
years, commencing in 1925. 

The Foreign Office and the Ministry of Finance are still studying how to 
avoid loss to the French and at the same time do not wish to wreck what 
is left of the Austrian banks. It has been suggested that immediate pay- 
ment be made at normal exchange by the debtor firms, and at the expiration 
of five years, when foreign exchange will have been somewhat restored the, 
difference to be calculated, with interest and payments from Government 
funds arranged. 
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Dr. Reisch was said to have agreed to this plan, as it offers the only means 
of restoring commercial relations with France. According to the French 
bankers, the scheme will interest America, as many United States manu- 
facturers are being faced by a similar problem. It is known here, however, 
that there has been a considerable movement in Austrian pledges and securi- 
ties from the United States to France in recent months. 








BUSINESS MEN’S PROTEST AGAINST 
TAXES. 
The New York “Times” on Aug. 4 published the following 


copyright cablegram from Vienna, Aug. 2: 

A mass meeting of 60.000 shopkeepers and business men was held here to- 
day te protest against the intolerable business taxes imposed by the munici- 
pality of Vienna, which they say is paralyzing business life, most taxes, in- 
cluding the house tax, having been trebled. 

There was talk of civil war and the resignation of the Socialist Burgo- 
master was demanded. All business places and cafes were closed this 
afternoon. 


VIENNA 








JAPAN’S SECURITY—FOURTH BANK 
LOAN FROM GOVERNMENT. 

The following is taken from the ‘“‘Wall Street Journal’’ of 
July 27: 

According to cable advices received in banking circles here, arrangements 
have oeen made through efforts of Governor Inouye of Prefecture Kana- 
gawa, the 74th Bank of Japan will obtain loan of 10,000,000 yen from gov- 
ernment at 4% interest with guaranty of T. Hara Iwakawa and T. Isaka 
and petty deposits will be paid. 

The suspension of the bank was referred to in the ‘“‘Chro- 
nicle’’ of May 2& page 2242 and July 10, page 137. 


TO OBTAIN 











TENDERS INVITED FOR ARGENTINE GOVERNMENT 
GOLD LOAN. 

Tenders of Argentine Government 5% Internal Gold Loan 
of 1909 bonds for the September Operation of the Sinking 
Fund have been invited for opening in London at 2.30 p. m. 
on Aug. 16, 1920, and may be lodged with J. P. Morgan & Co. 
at 23 Wall Street, New York up to 3 p. m. on Aug. 12, 1920, 
who will cable same to London without charge. The amount 
of the loan called is £83,900 nominal capital. Tenders will 
also be received in Paris by the Banque de Paris et des Pays 
Bas, in London by Messrs. Baring Brothers & Co., Ltd., 
and in Buenos Aires by the Credito Publico Nacional. 
Each bond has a par value of $973 U. S. Gold Dollars, and 
tenders must be made at a flat price under par expressed in 
dollars per bond. Tenders must be accompanied by a 
deposit of bonds of the above-mentioned loan at the rate of 
not less than £10 per £100 nominal capital tendered. Forms 
and further particulars may be obtained at the offices of 
J. P. Morgan & Co. 








PROPOSED BANK OF BROTHERHOOD OF ENGINEERS. 


While all the organization plans for the creation of the 
Brotherhood of Locomotive Engineers’ Co-operative Na- 
tional Bank of Cleveland are not yet complete, we learn from 
Warren S. Stone, Grand Chief, of the Brotherhood of 
- Locomotive Engineers that the sale price of the capital 
stock of $1,000,000 will be $110 per share. Mr. Stone also 
says “‘the sale of the stock is limited to members of the 
Brotherhood of Locomotive Engineers only, who if they 
sever their connection with the organization are required to 
sell their stock to the Purchasing Committee of the new bank”’ 
Reference to the proposed organization of the bank was 
made in these columns July 10, page 138, wherein we noted 
that application had been made to the Comptroller of the 
Currency for a charter. According to Mr. Stone advices 
have been received from the Comptroller that the charter 
will be granted; while the date for the opening of the new 
bank has not yet been set, it is hoped to start operations 
about the middle of October. The proposed organization 
of a co-operative bank to be controlled and operated entirely 
by the labor organizations of Philadelphia was noted in our 
issue of Saturday last, page 443. 








PROPOSED CHANGE IN WASHINGTON, D. C., 
BANKING HOURS. 


A change in the banking hours of the financial institutions 
of Washington, D. C., is reeommended in a report made to 
the Washington Clearing House Association on July 29 by 
a special committee which was delegated to inquire into the 
advisability of such change. The report was submitted by 
a committee composed of Harry V. Haynes, Chairman, 
President of the Farmers & Mechanics National Bank 
George W. White, President of the National Metropolitan; 
Bank, and Robert A. Cissel, Assistant Cashier of the Com- 





———— 
mercial National Bank. According to the Washington 
‘“‘Post” of July 30, the committee also submitted recom- 
mendations favoring the adoption by all member banks of 
a small service charge to depositors whose accounts are not 
of a character to justify the banks in carrying them free. 
This proposal will be acted upon at the same time that the 
plan for shortening the hours is considered. As to the pro- 
posal respecting the proposed new hours, the Washington 
“Post” says: 

While the report recommends that all banks must close at 2 o'clock, 
except on Saturdays, when the present hour of nnoo closing will be observed, 
it provides that on the last day and the first of each month, and the fif- 
teenth and sixteenth, banks shall have the privilege of reopening at 4.30 
and remaining open until 8 o'clock if they so desire. 

No action was taken on the report at yesterday’s meeting, since before the 
changes can be adopted it will be necessary to amend the by-laws of the 
association, and this can be done only after due notice has been given the 
member banks and a special meeting has been called: Secretary H. H. 
McKee was instructed to send out notice immediately, advising the banks 
of the proposed amendment, and it is probable that another meeting of the 
association will be held in the near future, when definite action will be taken. 

While there is no doubt that there will be some opposition to the adoption 
of the shorter banking hours, sentiment among the great majority of the 
banks is strongly in favor of the proposal, and chances appear to be good for 
its success. 

While in general the banking hours have been from 9 to 3, 
it is stated that at present some of the banks open at 8.30 
a. m., some at 9, while some remain open until 4, and as 


late as 5 or 5.30 p. m. on Government pay days. 








— 


BUILDING PLANS OF J. P. MORGAN & CO. 


While plans were this week filed for the reconstruction 
of the Mills Building, which as we have on several occasions 
noted has been taken over by J. P. Morgan & Co. under a 
lease, the latter with renewals extending to 84 years, the 
remodeling of the structure will be deferred for several years 
to come. This is indicated in the action of the Morgan 
firm in authorizing the renewal of leases by present tenants 
in the Mills Building until Oct. 1 1924. It is tentatively 
estimated by Towbridge & Livingston, the architects filing 
the plans for the improvement of the property that the cost 
of the work to be undertaken will be $4,000,000. The 
building will be converted into a thirty-three story building 
with the completion of the present plans, regarding which 
the “Evening Post’’ of Aug. 3 said: 


At the time the lease was negotiated for a period of twenty-one years, 
with the privilege of three renewals for similar periods, a member of the 
Morgan firm said that the property was acquired partly for the purpose of 
obtaing more room for future expansion of business and also because of 
the speculative value of a long term lease. It was figured at the time that 
even a twenty-one story building would yield a gocd rental return. 

The form in which the plans were filed caused a stir by creating the im- 
pression that the addition was to be made to the marble home of the Morgan 
company at the southeast corner of Wall and Broad St., adjoining the 
Mills Building. Goodhue Livingston of the firm of Trowbridge & Livingston 
explained, however, that in order to satisfy the demands of the zoning 
law the ground area of both the Morgan and the Mills Buildings had been 
figured on as a single plot. This, he explained, would permit of the erection 
of a taller structure on the Mills Building foundation. The Morgan Build- 
ing, he declared, would not be touched. 


Reference to the leasing of the Mills Building by the 
Morgan firm appeared in our issues of March 13 and May 22. 
The building is at 11-23 Broad Street and adjoins the Mor- 
gan Building at the southeast corner of Wall and Broad Sts. 








COMPTROLLER OF CURRENCY WILLIAMS CRITISISES 
INTEREST CHARGES IN NEW YORK—LENDING 
POWER OF RESERVE BANKS. 


Criticism of the ‘‘excessive and burdensome interest rates, 
running up to 10, 12 and 15% and higher which have been 
exacted by some of the banks in New York City’”’ is contained 
in a statement issued on July 30 by Comptroller of the Cur- 
rency John Skelton Williams in which he declares there is 
absolutely no justification for these rates or for “‘the spirit of 
pessimism and uneasiness prevalent in business and financial 
circles in many sections of the United States to-day.” In 
his criticism of the interest charges exacted in New York 
the Comptroller asserts that that is ‘‘the only city of conse- 
quence in the world where such interest rates exist or are 
tolerated,’ and he alleges that ‘‘these excessive interest rates 
and the publicity given them here increased the uneasiness 
in financial circles and have been a contributing cause rather 
than a consequence of the upsetting of security values, and of 
the excessive and unjust rates which corporations and others 
have been required to pay for money in recent months.” 
As to the financial resources of the country Comptroller 
Williams says that ‘‘our Federal Reserve Banks have at this 
time an unused lending power of 750 million dollars, and 
that if occasion required the Board could, by waiving reserve 





requirements on deposits and notes only 10%, increase the 
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unused lending power to 2 billion dollars.’”’ The following 7 . ’ TT FOR $1,000,000 DAMAGES 


is Comptroller Williams’ statement in full: 


Official reports to this office from al] national banks on the call of June 30 
show that in about two-thirds of the Reserve and Central Reserve cities 
of the country there has been a distinct tendency towards liquidation and 
reduction in bank loans, the cities showing loan increases being confined 
almost exclusively to the Eastern and Cleveland districts. 

The reduction in loans has naturally been accompanied by a decline in 
deposits, but the aggregate of bank resources at this time is still at high level 
and the national banks of the country are in a particularly strong and well- 
fortified position. 

Aside from the disturbed and alarming state of affairsin parts of the old 
world, for which, I am convinced, this country’s refusal to ratify the Peace 
Treaty is largely responsible, there is absolutely no justification for the 
spirit of pessimism and uneasiness prevalent in business and financial] circles 
in many sections of the United States to-day. 

The action of the Federal Reserve banks in restricting extension of credit 
for unessentials and luxuries and in encouraging increased production of 
commodities most needed has been distinctly beneficial and has, it is be- 
lieved, been a material influence in reducing the high cost of living far and 
wide. Although the application of the brakes seems to have had a jarring 
effect upon some nervous systems, and has occasioned unfounded fears of 
a@ money panic and commercial crisis, there are in our country abundant 
reasons for confidence and encouragement as to the future. 

Those inclined to pessimistic views as to our financial] situation probably 
do not know, or do not appreciate, the immensely significant fact that our 
Federal Reserve banks have, at this time, an unused lending power of 750 
million dollars, and that if occasion required the Board could, by waiving 
reserve requirements on deposits and notes only 10%, increase the unused 
lending power to two and a half billion dollars, which is twenty-five times 
as much as all the national banks of the country (which constitutes a large 
majority of the membership of the Reserve System) were ever borrowing 
at any one time on bills payable and rediscounts prior to 1913, the maxi- 
mum of such borrowings a. any time up to 1913 having been only 100 million 
dollars. 

In the face of such figures and facts as these the fear expressed in some 
sections that there may not be money enough available to move the crops 
seems manifestly absurd. It will be recalled that in 1913, before the estab- 
lishment of the Federal Reserve System, the stringency and uneasiness 
which prevailed at crop-moving time was instantly relieved by the announce- 
ment of Secretary McAdoo that the Government was prepared to deposit 
fifty million dollars of cash in the banks in the South and West to help move 
the crops. The Federal Reserve banks can, at this time, as I have shown 
above, based upon their present gold reserve, supply 15 times as much as 
the fifty million dollars which was so effective in 1913, wholly without waiv- 
ing or reducing their reserve requirements. 

It is also reassuring to know that this unused lending power of the Federal 
Reserve benks is twice as great as the aggregate ainount of all the emergency 
currency issued in 1914, upon the outbreak of the European war, involving 
the greatest financial crisis in the world’s history. Such figures as these 
ought to be sufficient to allay fears entertained by pessimists as to the finan- 
cial condition of this country at this cime. 

With a sane settlement of present labor troubles and the restoration of 
the old-time efficiency of labor, and the stabilization which it is hoped the 
forthcoming rate decision of the Inter-State Commerce Commission, to- 
gether with more scientific administration and less stock-juggling in rail- 
road management will bring about, the business outlook for this country 
will be extremely bright. 

I will also add that there is not, and has not been, in my judgment, the 
least justification for the excessive and burdensome interest rates, running 
up to 10, 12 and 15% and higher which have been exacted by some of the 
banks in New York City, the principal financial centre of our country. 
New York is the only city of consequence in the world where such interes» 
rates exist and are tolerated. They do not prevail in London or Paris, 
Berlin or Rome, Pekin, Hong Kong or Tokio, or in any of the leading cities 
of our own country. San Francisco, St. Louis, Kansas City, New Orleans, 
Atlanta, Dallas, Chicago, Minneapolis, Cleveland, Richmond, Baltimore, 
Philadelphia or Boston. 

These excessive interest rates and the publicity given them have increased 
the uneasiness in financial circles and have been a contributing cause rather 
than a consequence of the upsetting of security values, and of the excessive 
and unjust rates which corporations and others have been required to pay 
for money in recent months. The banks which have charged their cus- 
tomers these excessive rates—at times as high as 15% or more—have them- 
selves at the same time been liberally accommodated with millions of dol- 
lars by the Federal Reserve banks at average rates of considerably less than 
6%. 


The Comptroller’s criticism is commented upon as follows 
in the “‘Wall Street Journal”’ of July 31: 


Comptroller of the Currency Williams’ invidious reference to the New 
York banks in the matter of charging high interest rates, is viewed by the 
local bankers as another instance of the Comptroller’s way of pillorying 
Wall Street, for effect. In the first place, it must be understood that the 
Comptroller's remarks regarding ‘‘excessive and burdensome interest rates, 
running up to 10%, 12% and 15%, and higher,”’ bear reference to loans to 
customers, and not to call money rates. ‘There may have been instances, 
here and there, where some small banks have charged excessive rates to 
customers, but the rank and file of borrowers at the large banks know quite 
well that they have been treated consistently and fairly. Such borrowers 
will scarcely be impressed by the Comptroller’s remarks. 

The bankers point out that the Comptroller pursued the same method 
of making sweeping accusations a few years ago regarding usurious rates 
but it was subsequently shown that the chief offenders in this regard were 
the country banks. However, itis not difficult for Comptroller Williams to 
confuse the public mind in view of the published high call money rates, 
although the same are not involved. As a matter of fact, it has been said 
that, as a means of checking excessive speculation, Federal Reserve officials 
rather favored the recent high call money rates. 

Bankers believe that Comptroller Williams is lacking in consideration for 
the part played by the New York banks in bringing about an improvement 
in the credit situation over the past several months. They say it is unfair 
to attempt to defame the whole New York bank community just because 
of one or two possible insignificant instances of abuse. 

Stress is laid on the point that the recent deficit in The Clearing House 
reserve shows what happens if money rates here are lowered to a level in- 
consistent with what they are in the interior. Money rates were slightly 
easier a few weeks ago and some interior bankers, thinking that we were in 
for a period of midsummer dullness, made early withdrawals of eastern 
balances, which materially cut into the local reserves. Bankers say that in 
order to keep control of a reasonable supply of loanable funds here and to 
prevent a squeeze in the Fall, high money rates must be maintained at 
this centre. 1It is not a local matter but rather one of country-wide credit 


AGAINST NEW YORK STOCK EXCHANGE. 


Allan A. Ryan has begun legal proceedings in the con- 
troversy with the New York Stock Exchange over the corner 
in Stutz motor shares. In the State Supreme Court of New 
York, on Aug. 4, he instituted suit to recover from the 
New York Stock Exchange $1,000,000. The suit is brought 
against William H. Remick, as president of the New York 
Stock Exchange, E. V. D. Cox, individually and as secre- 
tary of the New York Stock Exchange, and the members 
of the Governing Committee of the Exchange. The com- 
plaint charges that “‘as a result of the willful and malicious 
action of the said defendants pursuant to said plan and 
conspiracy in causing the expulsion of the plaintiff from 
membership of the exchange in the manner aforesaid, the 
plaintiff's business, property, holdings and estate have 
been injured and damaged, and he has sustained and will 
sustain heavy pecuniary losses.’’ The complaint and exhibits, 
which are said to comprise sixteen closely printed pages, 
are largely a reiteration of Mr. Ryan’s charges against the 
Stock Exchange and the governors, which were made public 
prior to the commencement of the suit and printed in these 
columns at the time. 

The specific reason on which Mr. Ryan bases his action 
for $1,000,000 damages is embodied in the twenty-seventh 
paragraph, which states that the marketability of the 
Stutz stock was destroyed by the action of the Governing 
Committee in forbidding trading in the issue. The complaint 
states, on information and belief, “that as a further proxi- 
mate and contemplated result of the wilful and malicious 
action of the said defendants, pursuant to said plan and 
conspiracy in suspending trading in Stutz stock as aforesaid, 
various banks and banking institutions gave notice that they 
would no longer advance money upon loans secured in part 
by Stutz stock, and demanded that the same be forthwith 
withdrawn, and that other collateral be substituted in place 
thereof; and the plaintiff was thereupon compelled to with- 
draw said Stutz stock as aforesaid, and'to arrange for the 
deposit of other collateral as security for said loans, or to 
cause the same to be paid and to withdraw funds from various 
of plaintiff’s operations in which the said funds of the plaintiff 
were earning for him large and substantial profits and the 
plaintiff’s borrowing capacity has thus been seriously im- 
paired and his business injured.’’ With further reference to 
Mr. Ryan’s suit, the New York “Times” of Aug. 5, said: 


Mr. Ryan alleged that fifty-eight firms or individuals were short of 
Stutz stock at the close of business on March 31, either having borrowed 
stock which they were obliged to return on demand or had obligated them- 
selves to deliver the same to him. 

Among the twenty-six firms, the complaint mentioned the following: 

De Coppet & Doremus, a co-partnership, of which the defendant Henry 
G. 8. Noble, of the Governing Committee and a former President of the 
Exchange, was a member, and which had borrowed of the plaintiff 500 
shares of Stutz stock and was obligated by contract to deliver to plaintiff in 
addition thereto, 100 shares of Stutz stock sold ‘‘short’’ by the said firm. 

Dominick & Dominick, a co-partnership of which the defendant Bayard 
Dominick of the Governing Committee was a member, which had borrowed 
of the plaintiff 300 shares of Stutz stock. 

H. . Whitney & Co., a egy of which Howard F. Whitney 
of the Governing Committee was a member, which had borrowed of the 
plaintiff 200 shares of Stutz stock: 


Carlisle, Mellick & Co., a co-partnership of which Jay F. Carlisle of the 
Governing Committee was a member, which was obligated by contract to 
deliver to the plaintiff 100 shares of Stutz stock sold “short” by said firm: 

Post & Flagg, a co-partnership of which the defendant Arthur Turnbull 
of the Governing Committee was a member and which had borrowed of 
the plaintiff 100 shares of Stutz stock. 

Mr. Ryan recited how he developed the Stutz Motor Car Co. from a 
comparatively small enterprise into a large and profitable automobile 
manufacturing company. Until the first of April, he said, he was President 
of the company and from then Chairman of the Board of Directors. Con- 
tinuing the complaint read: 

Prior to the 3lst day of March 1920, a deliberate campaign of “‘short”’ 
sales of Stutz stock was inaugurated on the exchange. The persons effect- 
ing such “‘short’’ sales sold stock which they did not own or possess, in the 
expectation that their own and other sales of Stutz stock would so depress 
the market value thereof that they could later purchase Stutz stock for 
delivery or return to persons from whom they borrowed such Stutz 
stock at lower prices than they had secured upon their own sales. 

‘Mr. Ryan alleged that the defendants ‘‘on or before the 31st day of March 
1920, in disregard of the high standard of commercial honor and integrity 
which the Exchange was organized to maintain, and in flagrant violation 
of just and equitable principles of trade, and in order, among other things, 
to relieve themselves of their obligations to return or deliver the said Stutz 
stock borrowed or sold by them aforesaid, and to secure protection in such 
violations of their said obligations, and to injure the plaintiff, willfully 
and maliciously formulated, made and entered into an unlawful plan and 
conspiracy for the doing of the several acts hereinafter set forth, with the 
willful and malicious intent to impair the value of the plaintiff's holding 
of Stutz stock, to embarrass him in connection with his financial commit- 
ments and generally to injure him in his business, property, holdings and 
estate.”’ ’ 


These defendants, Mr. Ryan alleged induced other defendants, the 
Secretary and members of the Governing Committee, to join with them in 
promulgating the ruling whereby Stutz Motors was indefinitely suspended 
from the floor of the Exchange. The complaints continued: 


As a further proximate and contemplated result of the willful and ma- 
licious action of the said defendants, pursuant to said plan in suspending 
in Stutz stock, as aforesaid, various banks and banking institutions 

gave notice that they would no longer advance money upon loans secured 
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in part by Stutz stock and demanded that the same be forwith withdrawn 
and that other collateral be substituted in place thereof; and the plaintiff 
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was thereupon compelled to withdraw said Stutz stock as aforesaid and 
arrange for the a of other collateral as security for said loans or to 
cause the same to aid and to withdraw funds from various of the plain- 
tiff’s operations in which the funds of the said plaintiff were earning for 

large and substantial profits; and the plaintiff's borrowing capacity 
has thus been seriously impaired and his business injured. 

The full list of defendants mentioned in the summons and complaint, in 
addition to those already named, were Winthrop Burr, Edwin M. Carter, 
Henry K. Pomroy, Siegfried S. Prince, Edward Roessler, Erastus T. 
Tefft, Blair S. Williams, William T. Floyd, Louis E. Hatzfeld, William W. 
Heaton, Walter J. Johnson, Peter J. Maloney, Fuller Potter, William B. 
Potts, Edward H. H. Simmons, George B. Thurnauer, James C. Auchin- 
closs, Oliver C. Billings, Dexter Blagden, Robert Gibson, William A. 
Greer, Richard T. H. Halsey, James B. Mabon, Samuel F. Streit, Hamilton 
F. Benjamin, Seymour L. Cromwell, Arthur J. Rosenthal, Newton E. 
Stout, Willis D. Wood, Edgar Boody and Warren B. Nash. 

Neither the Governors of the Stock Exchange as a whole, nor any of the 
forty members of the Governing Committee, would comment yesterday 
on the Ryan suit. 








NATIONAL ASSOCIATION OF SUPERVISORS OF STATE 
BANKS FAVORS REASONABLE COLLECTION CHARGES. 


The support of the National Association of Supervisors 
of State Banks to the movement to have Congress amend 
the Federal Reserve Act so as to permit banks, in proper 
cases, to make reasonable exchange charges is pledged in 
resolutions passed by the Association at its Annual Con- 
vention in Seattle last month. These resolutions read: 


Resolved, by the National Association of Supervisors of State Banks. 
in Convention Assembled: 

First.—That we do hereby pledge our hearty support of the movement 
to have Congress so amend the Federal Reserve Act as to permit banks 
in proper cases to charge and collect reasonable exchange on items. 

Second.—That we commend the Federal Reserve Board for taking a 
neutral position on this important question. The Board and the Federal 
Reserve Banks should guard against criticisms of every kind, and request 
Congress to make clear their duties. 

Third.—That this Association does hereby request the American Bankers 
Association as a whole, and each Section thereof, as well as all state bankers 
associations, to assist in having the Federal Reserve Act amended so as 
to permit banks in proper cases to charge a reasonable sum for their services 
in remitting for items. 

Fourth.—That the president of this Association appoint a Committee of 
five (5) state bank supervisors, which Committee shall bring before Congress 
the position taken by this association on this question, and otherwise assist 
in the efforts to amend the Federal Reserve Act so as to make plain the right 
of banks to make such charges.”’ 


In a letter sent to the banks of Alabama calling attention 
to the resolutions, D. F. Green, Alabama State Superin- 
tendent of Banks, makes known the names of the com- 
mittee appointed in accordance with the resolutions. Mr. 
Green says: 


At the beginning of our meeting I found that comparatively few of the 
Supervisors were interested in the par clearance question. Most of them 
stated that their banks had accepted the demands to clear items at par 
and that they had heard no complaint. A few others in the beginning 
strongly favored a continuance of clearing items at par. But after discussing 
the question in open session and both sides being presented, I am glad to 
say that a resolution was unanimously passed as per the attached copy, 
I feel very grateful that we were able to convince the other Supervisors 
of the importance of taking this stand, and I feel that it was a great victory 
for us. The president of the Association appointed the following as a com- 
mittee to present the resolution to Congress and to make known to Congress 
the position taken by the Supervisors in convention assembled: John 8. 
Fisher, Pa.; D. F. Green, Ala.; Ira R. Pontius, Ohio; Marshall Cousins, 
Wis.; Chas. F. Stern, Cal. 








FEDERAL RESERVE BOARD ON CHARGES FOR COL- 
LECTION OF NOTES AND ACCEPTANCES. 


In announcing that the question has been presented as to 
whether a member bank may make a charge against a 
Federal Reserve Bank for the collection and remittance 
of ‘“‘notes and acceptances payable at the member bank,”’ 
the Federal Reserve Board in the July ‘‘Bulletin’”’ presents 
its conclusions, as follows: 


Under the terms of section 13 of the Federal] Reserve Act no member bank 
may make a charge against its Federal Reserve Bank for the collection or 
payment of ‘checks and drafts’’ and remission therefor by exchange or 
otherwise. In any case, therefore, where a Federal Reserve Bank presents 
to a member bank for payment a check or draft drawn upon that member 
bank, no charge may be made against the Federal Reserve Bank for remit- 
ting to it by exchange or in any other manner of payment. 

Inasmuch as the acceptance of a member bank is necessarily a ‘‘draft’’ 
on that bank no charge may be made against the Federal Reserve Bank 
for its payment. The Federal Reserve Board, however, has frequently had 
occasion to rule that the provisions of section 13, discussed above, do not 
prohibit a member bank from charging the Federal Reserve Bank for the 
service of collecting maturing notes and bills of exchange drawn upon 
individuals, firms, or corporations other than banks. The fact that such 
a note or bill of exchange not drawn on a bank may be made payable at that 
bank does not bring it within the restrictions of section 13 referred to above 
and does not preclude the member bank from making a charge against 
the Federal Reserve Bank for effecting its collection and remitting therefor 
by exchange or otherwise. 








ELIGIBILITY OF COMMERCIAL PAPER FOR DEVELOP- 
MENT PURPOSES. 


The Federal Reserve Board in its July “Bulletin” pub- 
lishes the following ruling by it respecting the eligibility of 
Commercial paper for development purposes. 

Inquiries are frequently received by the Federal Reserve Board as to th» 
eligibility of paper drawn for the purpose of developing properties or of 
financing various kinds of construction. 








The Board is of the opinion generally that the note of the owner of pro- 
perty which is to be developed or built upon, the proceeds of which note 
have been or are to be used by him to pay for the work of developing or 
building, is a note “‘the proceeds of which have been or are to be used for 
permanent or fixed investments’’ within the meaning of the Board’s regu- 
lations, and that, therefore, such a note is not eligible for rediscount by a 
Federal Reserve bank under the terms of section 13. 

If, however, the note of an owner or producer is given in good faith to a 
contractor in actual payment of materials and services furnished by him 
for the owner or producer it may be considered to be technically eligible 
for rediscount as paper the proceeds of which have been or are to be used for 
a commercial or industrial purpose. There certainly is no doubt in such a 
case that the paper in the hands of the contractor is commercial or business 
paper actually owned by him and as such should be considered eligible for 
rediscount when presented through a member bank, provided that it com- 
plies in other respects with the provisions of the law and the Board’s regu- 
lations. If this were not true no paper in the hands of a material man re- 
ceived by him in payment for materials furnished in the building industry 
could be considered eligibie for rediscount, a conclusion which is obviously 
not consistent with the scope and purposes of section 13. 

It must be understood, however, that even though a note may be techni- 
cally eligible for rediscount a Federal Reserve bank may, in the exercise of 
its discretion, decline to effect its rediscount if for any reason it is deemed 
to be an undesirable investment, and should do so in any case where the 
ultimate payment of the note is dependent upon the success of the transac- 
tion giving rise to the note. A Federal Reserve bank being familiar with 
local conditions and the peculiar requirements of its own district is in a posi- 
tion to determine in each case whether a particular note or a particular 
class of paper even though technically eligible is a reasonable or desirable 
investment for it to make. 








FEDERAL RESERVE AND MOTOR TRUCK CREDITS. 


The following appeared in the New York “Evening Post” 
of July 31: 


In response to urgent requests for some definite ruling concerning the 
discounting by banks of motor truck paper, the governors of certain im- 
portant Federal Reserve districts have announced a position which appears 
to be most favorable to the motor truck industry. 

The common excuse among bankers for refusing credit on motor truck 
paper is certain supposed rulings of the Federal Reserve Board. State- 
ments made by some of the governors, however, show conclusively that 
there is no ruling in the Federal Reserve Board which restrains any banker 
from extending all reasonable credit to motor truck buyers. 

David Thomas, general manager of the Motor Truck Manufacturers’ 
Association, with headquarters in Chicago, has spent considerable time 
in Washington with Federal Reserve officials in behalf of the leading motor 
truck manufacturers. Through other sources also he has endeavored to 
trace the causes of the credit problem, which has proved so troublesome for 
both makers and dealers in motor trucks. 

He says: ‘‘The position which the Federal Reserve Board has taken is 
most satisfactory to the motor truck industry. It is not discriminating 
for or against any industry by name. Its position is so clearly stated that if 
the motor truck were fully appreciated by the public and the bankers there 
would be no motor truck credit difficulties.” 

Mr. Thomas also quotes from a letter written by Gov. Harding of the 
Federal Reserve Board in Washington, D. C., to Senator Owen. In part 
the letter reads: 

“The board is insisting that all banks use a discriminating judgment 
in making loans, giving preference to those which are necessary for the 
production and distribution of the basic necessities of life, such as clothing, 
food and fuel.’’ 








NEW YORK RESERVE BANK IN ANSWER TO CHARGES 
OF PROFITEERING — EARNINGS FOR HALF YEAR. 


Charges of profiteering by the Federal Reserve Banks 
are answered in the monthly report for July of the Federal 
Reserve Bank of New York in a reference to the fact that the 
earnings of the local Bank for the first half of the current 
year are considerably larger than those for the corresponding 
period last year. As we have heretofore noted, the earnings 
of the Federal Reserve Bank of New York in 1919 were 
approximately 130% on its average capital; a month ago, 
July 10, page 139, we noted that the earnings for the past 
six months, preliminary to the issuance of the report of the 
Bank, had been figured at 104% by the New York ‘‘Times.”’ 
While the figures presented in the monthly “Bulletin” do 
not indicate what the exact earnings for the six months 
period have been, it is assumed from the figures given that 
they are in the neighborhood of 85 or 90%. The report 
characterizes it as ‘‘one of the ironies of the war than the 
one bank not organized for profit should be making larger 
profits than any other bank in the country.” It says, how- 
ever’ that “as the Federal Reserve Banks are an agency 
of the people to maintain an elastic credit and currency 
system and to steady credit, the law provides that after 
paying dividends of 6% to the member banks, .. . 
and after accumulating a reasonable surplus the Federal 
Reserve Banks should return the balance of their earnings to 
the people as a contingent franchise tax. Thus the people 
are the residuary legatees of Federal Reserve Bank opera- 
tions, and the Treasury’s use of the money thus returned 
is restricted to the purchase of Government bonds or placing 
additional gold behind the green backs.” The following 


are the comments of the Bank in full: 

The earnings of the Federal Reserve Bank of New York for the first 
six months of the year were considerably larger than those for the corres- 
ponding period last year. After paying the legal semi-annual dividend of 
39, setting aside reserves against contingencies, and adding $6,200,000 
to its surplus, as provided by law, there remained $14,900,000, which 
will be paid over at the end of the year as a franchise tax to the United 
States Treasury. 
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These continued large earnings have called forth a large number of 
comments to the effect that the Federal Reserve Banks were profiteering 
and that in view of their earnings they should lower their rates. One critic 
quite seriously pictured the Federal Reserve System as manifesting ‘‘that 
same thirst for power that is characteristic of a carnivorous beast when it 
has tasted blood for the first time’’ and announced that its management had 
“come to the condlusion that these institutions should be money-making 
concerns and that they should see how much profit they can show instead 
of being used for the purpose of rendering a service to the community.” 
While most of the criticisms are not as fantastic as the foregoing, they 
evidence rather generally a lack of understanding of the policies and work- 
ings of the Federal Reserve Banks. This is not unnatural, since we are 
still relatively unfamiliar with the operations of a bank.of issue and re- 
discount, which are well understood in most other countries. A few words 
about the operations of this bank as they are reflected in its earnings may 
therefore be appropriate. 

The Federal Reserve Banks were created to provide elastic credit and 
currency, which would expand or contract in accordance with the require- 
ments of industry, commerce and agriculture. They were also expected 
measurably to control and regulate the volume of credit so that credit 
conditions might be as stable as possible. They came into existence after 
the European war had begun, and upon America’s entrance into the war 
they were called on to assist in creating the immense volume of addition’! 
credit required by the financing of the war. Their effective response to the 
call not only made possible the prosecution of the war but enabled manu- 
facturers, merchants and farmers confidently to continue their affairs. 

When the peak of the Government debt was passed last Autumn and 
there was no necessity for further credit expansion on account of Govern- 
ment operations, the Federal Reserve Banks took steps towards inaugurat- 
ing gradual deflation. They adopted the method of bringing about a re- 
duction of the credit volume which had been tried and tested in other 
countries, i. e. increased discount rates. These were advanced, step by 
step, from the 434% rate prevailing in October to 7% rate which was 
established in June. The higher rates resulted in larger earnings, which 
in turn raised the perfectly natural question: Are the Federal] Reserve Banks 
profiteering ? 

It is one of the ironies of the war that the one bank not organized for profit 
should be making larger profits than any other bankin the country. Federal 
Reserve Bank profits come from, the loans which they make to their mem- 
ber banks to enable them to furnish credit to their’ customers. But, es the 
Federal Reserve Banks are an agency of the people to maintain an elastic 
credit and currency system and to steady credit, the law provides that after 
paying dividends of 6% to the member banks, which are their only stock- 
holders, and after accumulating a reasonable surplus, the Federal Reserve 
Banks should return the balance of their earnings to the people as a con- 
tingent franchise tax. Thus, the people are the residuary legatees of 
Federal Reserve Bank operations; and the Treasury’s use of the money 
thus returned is restricted to the purchase of Government bonds or placing 
additional gold behind the greenbacks. 

Federa) Reserve Bank earnings are a reflection of the existing degree of 
credit and price inflation. In times when credit and prices are normal 
Federal Reserve Bank earnings will probably be very small. The higher 
discount rates, established to stimulate deflation, are at present increasing 
these earnings, but as the volume of credit grows less these earnings will 
decrease proportionately. It is not at all unlikely that if no attempt to 
stimulate deflation had been made and the relatively low rates prevailing 
last Autumn had been continued, the earnings at the lower discount rates 
might conceivably have equalled those at present produced by the higher 
rates, so fast was the general expansion and demand for credit then pro- 
ceeding. But the continuance of last Autumn's rate of expansion to the 
present time would doubtless have resulted in far higher commodity prices 


and very weak financial conditions instead of the present sound banking 
position. 








NEW YORK FEDERAL RESERVE BANK ON RESERVE 
PERCENTAGES OF BANK OF ENGLAND AND 
RESERVE BANKS. 


Figures tending to show that a close parallel exists between 
the reserve percentage of the Bank of England and the 
Federal Reserve Banks when the same methods of figuring 
reserves are used are presented in the July report (issued this 
week) of the Federal Reserve Bank of New York, from 
which we quote as follows: 


An impression prevails that the reserve percentage of the Bank of England 
runs much lower than the comparable percentage of the Federal Reserve 
banks. This impression is due to the different bases used by the two sys- 
tems in arriving at the percentages published. On the contrary, a close 
parallel is observable when the same methods of figuring reserves are used. 
The published reserve percentage of the Federal Reserve System is the ratio 
of gold and lawful money to net demand deposits and Federal Reserve notes 
in circulation. In the Bank of England deposit and note liabilities are 
maintained in separate departments. Notes, which are the liability of the 
issue department, are backed pound for pound by gold, with the exception 
of £18,450,000 which are backed by Government and other securities. De- 
posits, which are a liability of the banking department, have a much more 
limited reserve of gold (made up of bullion, coin and Bank of England notes) 
and silver coin. Thus on June 30 Bank of England notes in circulation had 
a gold reserve of about 84% and deposits a reserve of 8.5%. By combining 
them the reserve was 38.2%, comparing with a reserve of 43.6% for the 
Federal Reserve System. The following table shows eutmaenelie reserve 
percentages in 1920: 


Federal Bank of England Bank of England 
Reserve Comparable Published 
Date— System. F2gure. Figure. 

Rg ca 44.5 41.0 19.4 
TE 42.5 38.5 17.0 
| EERE aoe ee 42.7 46.3 18.5 
ES SERN 42.4 45.3 16.5 
a 42.7 49.1 16.5 
I Ds fis 43.6 37.8 8.5 








NEW YORK FEDERAL RESERVE BANK ON CHANGES 
IN NOTE CIRCULATION—AMERICAN CUR- 
RENCY IN CUBA. 
The following is taken from the July report of the Federal 
Reserve Bank of New York. 


Heavy expenditures during the first week of July, as usual during holiday 
periods, created an increased demand for circulating currency. To meet this 
dentana Fed@ra1 Reserve notes in circulation in this district increased rapidly, 














reaching the high point on July6, at $886,000,000, an increase of $32 ,000,0 0 
from June 18. The decline was almost as rapid, however, and the amou™ 
in circulation on July 22 was $842,305, 000, a decrease of $12,500,000 fro 

June 18. Arecent careful estimate gives the present circulation of America™ 
currency in Cuba as about $125,000,000, of which $100,000,000 is in th® 
hands of the banks and the remainder in general circulation. This currency 
consists largely of Federal Reserve notes, of which large amounts have been 
withdrawn from this bank and from the Federal Reserve Bank of Atlanta. 








FEDERAL RESERVE BOARD’S POSITION ON COTTON 
LOANS. 

The position of the Federal Reserve Board toward cotton 
loans is indicated in a letter which Governor W. P. G, 
Harding of the Board has addressed to the Department 
of Agriculture in response to a communication of the latter 
in which information was sought regarding inferences that 
the Board had directed that loans on cotton be limited to 
only such of the staple as was in process of shipment. In 
a statement relative to its letter to Governor Harding anent 


the reports which had reached it the Department of Agri- 
culture says: 


These reports indicated that, due to an existing financial stringency 
stocks of cotton in the South were being forced on the market at a sacri- 
fice in price, that grave fears were entertained by some business men 
regarding the prospect for satisfactory financial conditions this fall for the 
gradual movement of the cotton crop, and that it was thought by some cot- 
ton dealers that a ruling or other form of instruction from the Federal 
Reserve Board, which limited loans on cotton to that only which was in 
process of shipment, was the fundamental cause of the depressed condition 
of the market and of the unfavorable prospect for the future. 

Governor Harding in his advices to the Department 
states that no instructions have been issued by the Board 
calling for the limiting of cotton loans, and he expresses the 
conviction that ‘‘the Federal Reserve Banks will do all that 
can reasonably be expected of them to aid in the orderly 
marketing of the cotton crop.’’ He observes that ‘‘the 
accumulation of low grade cotton is due in part to the 
difficulty in making financial arrangements necessary to sell 
it to the mills in the central European countries,” . . 
and says “‘the member banks in the South no doubt feel 
reluctant to carry too large a volume of loans on collateral 
which is not readily salable.’”’ The following is Governor 
Harding’s reply, in part, dated July 16, but only made 
public by the Department of Agriculture yesterday (August 
6): 

I acknowledge receipt of your letter of the 14th inst., in which you 
refer to the pressure on Southern markets of large stocks of low grade 
cotton. You say “It was stated to a representative of this department 
that the Federal Reserve Board has issued instructions to member banks 
not to make loans on cotton unless shipping instructions therefor were 
shown the bank—#in other words that member banks were forbidden to 
finance cotton unless it had been already sold for prompt shipment.”’ 

The Federal Reserve Board has issued no such instructions. It has no 
power to require member banks to make or refuse any loans which they 
may wish to make. Member banks are required only to live up to the 
requirements of Section 19 of the Federal Reserve Act relating to reserves, 
and the national banks can engage in all transactions which are permitted 
under the Revised Statutes of the United States and of Section 13 of the 
Federal Reserve Act. State banks which are members retain, under the 
provisions of Section 9 of the Federal Reserve Act, all of the powers derived 
from their state charters and continue to be subject to the supervision of 
their respective state banking departments. 

The Board has not been advised of any circulars issued by the Federal 
reserve banks in the cotton growing districts giving advice to member 
banks as to what loans they should make or decline to make, and the 
Board would request that you ask your representative who has given you 
the information conveyed in your letter to me to transmit any such circular, 
if any are in existence, or else to state how he received his information as 
to the alleged advice to member banks. 

In order to facilitate the financing of this year’s crops, the Board re- 
quested Congress early in the year to amend Section 5200 of the Revised 
Statutes. This Section originally restricted loans by a national bank to any 
one individual, firm or corporation to an amount not exceeding 10% of the 
bank’s capital and surplus. Congress, however, acted upon the suggestion 
of the Board and Section 5200 as amended now provides that for a period 
of six months out of any consecutive twelve months a national bank may 
lend to an individual, firm or corporation up to 25% of its capital and sur- 
plus where loans in excess of the regular 10% limitation are secured by 
warehouse receipts for readily marketable staples. 

The accumulation of low grade cotton is due in part to the difficulty in 
financial arrangements necessary to sell it to the mills in the Central Euro- 
pean countries, which have always been the principal consumers of low 
grade cottons. The member banks in the South no doubt feel reluctant 
to carry too large a volume of loans on collateral which is not readily salable. 

You say that “prior to the enactment of the Federal Reserve Act there 
were independent banks in the cotton belt which made it a practice to 
lend on cotton as collateral” and that *‘Most of these banks are now mem- 
bers of the Federal reserve system and their policy as to loans is largely 
determined by regulations of. the Federal Reserve Board.”’ As a result 
of the changes in the banking law made by the Federal Reserve Act the 
lending power of all banks has been greatly increased since 1914. The 
banks in the cotton belt, in cases where they are not over-loaned in other 
directions, can make much larger loans on cotton this Fall than ever before. 
To what extent, however, these banks wil! be able to rediscount at the 
Federal reserve banks 1 am unabletosay. Section 4 of the Federal Reserve 
Act requires the board of directors of a Federal Reserve bank to administer 
the affairs of the bank ‘‘fairly and impartially and without discrimination 
in favor of or against any member bank or banks’’ and that said board 
‘shall, subject to the provisions of law and the orders of the Federal Reserve 
Board, extend to each member bank such discounts, advancements and 
accommodations as may be safely and reasonably made with due regard for 
the claims and demands of other member banks.”’ I feel sure, however, 


that the Federal Reserve banks will do all that can reasonably be expected 
of them to aid in the orderly marketing of the cotton crop. 
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GOVERNOR HARDING OF FEDERAL RESERVE BOARD 
ON FINANCIAL AID IN BEHALF OF AGRICUL- 
TURAL INTERESTS. 


The San Francisco Chamber of Commerce under date 
of July 31 has the following to say regarding the advices of 
Governor Harding of the Federal Reserve Board in promot- 
Ing the agricultural needs through adequate loans: 


G. H. Hecke, State Director of Agriculture, who has been in corres- 
pondence with Governor Harding of the Federal Reserve Board on agri- 
cultural conditions, has made public a letter in which Harding has promised 
to put the combined resources of the Federal Reserve banks at the disposal 
of any member bank needing additional resources for ‘“‘higher essential 
loans.” 

In his correspondence Hecke told Governor Harding that the threaten- 
ing financial] stringency has been further accentuated by an untimely 
increase in discount rates and of the difficulty which agricultural producers 
have experienced in securing adequate loans to finance their work. This, 
he said, has retarded production of agricultural products essential to the 
nation’s source of food and clothing supply. 

Harding wrote that the Federal Reserve Board will lend its assistance to 
the increased production of foodstuffs and farm products and added that 
the Federal Reserve banks have been advised of this view of the board and 
have been told that, in restricting loans for less essential production, they 
should not restrict accommodations for crop production and for distribu- 
tion after the harvests. 








FEDERAL RESERVE BOARD’S INVESTIGATION 
ALLEGED FRADULENT COTTON WAREHOUSE 
CERTIFICATES. 


Washington advices, Aug. 4, published in ‘Financial 
Ameriea,’’ said: ‘ 


The Federal Reserve Board has fully investigated the reported use of 
alleged fraudulent cotton warehouse certificates in the South for the pur- 
pose of making bank loans. The trouble has been narrowed down to two 
re-discount notes in the Atlantic district which were taken by two of the 
strongest member banks in that district. The Federal reserve bank, it is 
stated, is not affected at allin the transaction. The entire amount involved 
in these transactions thus far disclosed totals slightly less than $225,000. 
It was stated by the Federal Reserve Board that there could be no possible 
losses from the affair. The corporations with which Willingham has been 
connected are found to be solvent, but he is said to have outstanding 
liabilities of $2,000,000, with undertermined assets. 


OF 








STATE INSTITUTIONS ADMITTED TO FEDERAL 
RESERVE SYSTEM. 

The Federal Reserve Board at Washington makes public 
the following list of institutions which were admitted to the 
Federal Reserve system in the week ending July 30: 

Total 


Resources. 
$139,966 


District No. 6: Capital. 
The Bank of Pittsview, Pittsview, Ala__..$25,000 
District No. 8: 
Monroe County Bank, Brinkley, Ark 
District No. 9: 
Farmers & Merchants State Bank, Eureka, 


Surplus. 
$2,500 


5,000 322,210 


13,000 451,388 


District No. 11: 
Dallas County State Bank, Dallas, Tex__._250,000 
Farmers State Bank, Georgetown, Texas_._ 50,000 

District No. 12: 

Security Trust Co., Bakersfield, Catif 


105,000 
50,000 


1,613,411 
666 658 
500 ,000 


220,000 7,123,622 








MILK PRICES FOR AUGUST ADVANCE. 


An increase of one cent a quart for Grades A and B milk 
went into effect Aug. 1, having been announced July 28 
by the two large distributing companies, Sheffield Farms 
Co. and the Borden’s Farm Products Co. The advance of 
one cent makes the price of Grade A milk 20 cents a quart 
and Grade B17 centsa quart. Theincrease, which was made 
on the ground that the price paid to the farmer for August 
milk is about one cent a quart more than during last month, 
does not affect the price of pints of milk, cream, condensed 
milk and buttermilk. The price of milk sold in the stores 
in bulk also remains the same as last month. 

The August prices were announced by the Sheffield Farms 
Co. in an advertisement appearing in the daily papers of 
July 31, which said: 

In accord with the increased cost of milk at the farms there is a slight 
advance in the retail price of a number of articles on the folling list for August 
Sealect Brand Grade A milk . per qt. bottle 
Sealect Brand Grade A milk . per pt. bottle 
Household Grade B milk . per qt. bottle 
Household Grade B milk . per pt. bottle 
Certified milk . per qt. bottle 
Brookside certified milk >. per qt. bottle 

. per qt. bottle 

. bottle 

. bottle 

. bottle 

Special (sour) cream . bottle 

Beginning with July, the farmers’ costs go up month by month until the 
peak is reached in December, after which the trend is downward again. 


These seasonal fluctuations are, of course, reflected in the city selling 
prices. 


REDUCTION IN THE PRICE OF SUGAR IN THE WEST. 

Following a reduction in the price of sugar by some com- 
panies in New York, the California and Hawaiian Sugar 
Refining Co. has reduced the price of refined sugar 1°4 cents 











a pound in the West to a basis of 20 cents for bulk granu- 
lated. This figure is lower than any local refinery is quoting. 
The American Beet Sugar Co. now offers new crop beet sugar 
in the West at 19.80 cents, to correspond with the decline in 


price of refined cane sugar, their basis being 20 cents below 
that of the refined cane sugar. 








SUGAR DEALER SENTENCED TO TWO YEARS 
PENITENTIARY FOR HOARDING. 


A. Lessen, said to be a small east side grocer in New York, 
was sentenced to two years in the Atlanta Penitentiary on 
July 29 by Federal Judge Harlan B. Howe, after a jury in 
the Federal Court had found Lessen guilty of violating the 
section of the Lever Food Control Act providing against 


hoarding. Another grocer, Aaron Arrison, tried jointly 
with Lessen, was acquitted. 


With regard to Judge Howe’s action the N. Y. ‘““Times” of 
July 30, said: 


The sentence imposed upon Lessen was the maximum penalty provided 
by the law, and in imposing it Judge Howe declared he had decided not to 
*“‘put the dollar mark on this judgment,’’ a reference to the fact that he 
might have given the defendant the alternative of a $5,000 fine. Judge 
Howe also said he hoped the sentence would “have 2 salutary effect on 
anybody in this city who contemplated profiteering or hoarding.”’ 

The trial of Lessen and Arrison began five days ago. Assistant United 
States District Attorney J. Mattox prepared the case for the Government, 
while A. Wetmore appeared as attorney for the accused grocers. According 
to the evidence adduced by the Government's representatives, evidence 
largely gathered by J. J. Price, Chief Assistant to A. W. Riley in charge of 
the Federal ‘‘flying squadron,’’ Lessen some time ago began to purchase 
sugar in small lots. 

As soon as he had established a connection in the trade, Lessen was able 
to broaden out and, at one time, according to the Government’s case, the 
grocer had upward of 200,000 pounds of sugar stored in storehouses in this 
city and in Jersey. 

Assistant District Attorney Mattox offered evidence to the effect that 
Lessen’'s plans of. operation were to withdraw the sugar in quantities speci- 
fied by customers and ship it into towns in Pennsylvania and into Virginia. 
Counsel for Lessen sought to disprove the claims of the Government’s 
lawyers, making an especial effort to break down evidence tending to show 
that his client had nearly a quarter million pounds of sugar in warehouses. 

**I could have sentenced Lessen to pay a fine of $5,000,”’ said Judge Howe 
last night, ‘‘as the law provides, but I thought that I did not want a dollar 
mark on the judgment. Idonot know whether this is the first jail sentence 
for sugar hoarding or not, but I do know that it is the first sentence of its 
kind imposed by me. I have had corporations before me, but I could do 
nothing except impose a money fine. With Lessen, an individual, it was 
different, and I imposed the maximum sentence. 


IN 








ARGENTINE’S EMBARGO ON SUGAR AND WHEAT 
EXPORTS. 


Concerning the embargo on sugar and wheat exports from 


Argentina, Buenos Aires press advices Aug. 2 said: 

The further exportation of sugar from Argentina has been forbidden 
by decree of President Irogoyen, the limit, of 100,000 tons for exportation 
of which permission was given last May having been reached and domes- 
tic prices having advanced to excessive figures. It is estimated that more 
than 75,000 tons of the total exported was contracted for by interests in 
the United States. 

The Government also has forbidden the further exportation of wheat, 
because the 500,000 tons recently fixed as a limit has been exported. It 
was stated that an exception had been made in the case of a certain foreign 
government on contracts for which the wheat was still remaining in Ar- 
gentina. 


A previous reference to the wheat embargo appeared in 
our issue of Saturday last, page 449. 








REMOVAL OF AUSTRALIAN EMBARGO ON HIDES 
AND LEATHER. 


A cablegram from the American Vice-Consul at Mel- 
bourne, Australia, dated July 31, states that by a proclama- 
tion dated July 29 the embargo on the exportation of hides 
and leather from Australia was removed. 








SHOE FACTORIES IN HAVERHILL CLOSED AS A 
RESULT OF UNION WAGE DEMANDS. 

After rejecting the new wage scale proposed by the Shoe 
Workers’ Union, 20 cut sole, top lift and tap manufacturers 
at Haverhill, Mass., closed their factories on Aug. 3. More 
than 600 workers were thrown out of employment. 

The new demands are said to call for increase of $14 to $18 
weekly. Only a third of the normal forces of the factories 
have been employed during the last month. 








DROP IN WOOL CONSUMPTION. 


A drop in wool consumption of nearly 17,000,000 pounds 
from the average for the six months of 1920 is seen in figures 
for June 1920, released by the Bureau of Markets, United 
States Department of Agriculture, on July 31. According 
to the report, 46,000,000 pounds of wool, grease wool equiva- 
lent, entered into manufacture during that month, compared 
with 55,000,000 pounds for the corresponding month last 
year. Summaries for preceding months of 1920 have shown 
the following amounts used: January, 72,700,000 pounds; 
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February, 63,700,000 pounds; March, 67,900,000 pounds; 
April, 66,900,000 pounds; May, 58,600,000 pounds. The 
Department says: 


The sharp decrease in wool] consumption is a result of the curtailment 
of operations which began in the textile manufacturing industry in May 
and became more extensive in June. Many mills have been running on a 
short-week schedule, while some have suspended operations entirely, the 
suspensions in many cases being for an indefinite period. Lack of orders, 
cancellations and deferred shipments are given as primary causes for the 
unstable situation. 








CLOTHING FACTORIES CLOSE DOWN BECAUSE OF 
BUSINESS CONDITIONS. 


Further indications of business re-action, were evidenced 
in the closing of two large wholesale manufacturing clothing 
plants in New York on Aug. 4. The action was attributed 
to slack demand for goods and is said to affect between 
3,000 and 4,000 cutters, tailors and bushelmen. Schwartz 
& Jaffe, Inc., with two plants, one at 880 Broadway and the 
other at 558-574 Broadway, and J. Friedman & Co., 708 
Broadway, are the two firms which closed their shops. 








WM. R. WILLIAMS APPOINTED ASSISTANT SECRE- 
TARY OF WAR SUCCEEDING BENEDICT CROWELL. 


The appointment was announeed on July 29 of William 
R. Williams of Richmond, Va., as appointed Assistant 
Secretary of War, succeeding Benedict Crowell, who re- 
signed recently to return to private business. Under the 
Army Reorganization act, Mr. Williams will have charge 
of procurement of munitions and industrial organization 
for war. Mr. Williams has been associated with the Rich- 
mond Forging Company and for many years was with the 
American Locomotive Company. 








REPORT OF INTER-CHURCH WORLD MOVEMENT ON 
THE STEEL STRIKE. 

The causes and results of the nation-wide steel strike, 
which began last September—and after running for a few 
weeks proved a complete failure—are dealt with in a report 
prepared by the Inter-Church World Movement which 
was presented on July 27 to President Wilson. The investi- 
In a 


gation was conducted by a commission of inquiry. 
letter accompanying a copy of the report sent to the Presi- 
dent the suggestion was made that a special commission be 
charged with the task of bringing about at once a free and 
open conference between employers and employees in the 
steel industry. Unless‘vital changes are made, the letter 


to the President said, another strike is inevitable. The 
proposed special commission, it was suggested, might go 
forward on the precedent of the Presidential commission 
of the bituminous coal industry appointed after the coal 
miners’ strike last November to consider their demands. 

Dr. Daniel A. Poling, secretary of the commission of 
inquiry, in giving out the text of the report declared: ‘There 
ean be no doubt that the report will be regarded by the public 
as strongly favoring the laboring man’s side of the ease. 
The commission believes that such an impression corresponds 
wholly with the facts it has discovered.’’ Dr. Poling said 
the commission faced ‘‘far reaching difficulties” in pro- 
ceeding with its work. These included anonymous attacks, 
the rifling of its files and other “under cover’ methods which 
not only embarrassed the commission but threatened to 
defeat the ends of the investigation. ‘But so vital does the 
commission believe its work to be,” he said, ‘‘and so far 
reaching its recommendations for these distressed times, 
that its members were prepared to make the most extreme 
sacrifices rather than have the report fail.”’ 

The report, which ]>r. Poling characterizes as ‘‘a serious 
indictment of the United States Steel Corporation,” con- 
tains 94,000 words. The commissioners, besides Dr. Poling, 
who made the investigation, were: Bishop McConnell, 
chairrian; Bishop William Bell, Mrs. Fred Bennett, George 
W. Coleman, Dr. John McDowell, Prof. Alva W. Taylor, 
Dr. Nicholas Van Der Pyl and Bishop Charles D. Williams. 

Following is an abstract of the report of the Inter-Church 
Movement, as given in the New York “Evening Post” 
of July 28: 


The causes of the steel strike of 1919, according to the report of the 
Interchurch Commission of Inquiry “lay in grievances which gave the 
workers just cause for complaint and for action. These unredressed griev- 
ances still exist in the steel industry. 

*““Moreover, both causes and issues remain uncomprehended by the 
nation. The strike, although the largest in point of numbers in the history 
of the country up to the first date, exhibited this extraordinary phase: 
the basic facts concerning the work and lives of the 300,000 strikers were 
never comprehensively discovered to the public. 





Press, It Is Claimed, Did Not Report Facts. 


“For the country at large, the source of information about conditions in 
the steel industry and the progress of the strike was, of course, principally 
the press. The wide discrepancies between the facts now disclosed and 
most of the press reports at the time are the subject of exhaustive analysis 
elsewhere. The findings are that most newspapers, traditionally hesitant 
in reporting industrial matters, failed notably to acquaint the public with 
the facts, failed to take steps necessary to ascertain the facts, failed finally 
to publish adequately what was brought out by the brief investigation 
of the United States Senate committee.”’ 

Defeat of the strike, says the report, is chargeable in part to “‘the hos- 
tility of the press giving biassed and colored news, and the silence of both 
press and pulpit on the actual question of justice involved; which attitudes 
of press and pulpit helped to break the strikers’ morale.”’ 


Not a “Red ‘’Strike. 


“A stranger in America reading the newspapers during the strike and 
talking with steel masters both in and out of steel communities, must have 
concluded that the strike represented a serious outbreak of Bolshevism red 
hot from Russia. The chief memory that American citizens themselves 
may have a few years from now may well be that the strike was largely the 
work of Reds. The evidence, however, justifies the following observation 
of general significance: Not one new development of major importance 
was discovered in this strike. That is, in the light of industrial history 
there was nothing in the strike which deserves to be called industrially new, 
or revolutionary. It was an old-fashioned strike, preceded by a slightly 
new mechanical quirk in organizing. 

“The cry of ‘Bolshevism’ was not only a fraud on the public; it was a 
dangerous thing because it advertised, to the mass of immigrant steel work- 
ers, who went down to defeat under old flags and old slogans, an idea and 
untried methods under which they might be tempted to make another 
battle. It roused in the minds of hundreds of thousands who know best 
that they are not Bolsheviki, a distrust which abides, and a suspicion of 
Government agencies and of American public opinion which seemed to 
lend themselves to a campaign of misrepresentation. 


Foster’s Book a Steel Weapon. 


“The first facts persistently brought up were William Z. Foster, secretary- 
treasurer of the National Committee for Organizing Iron and Steel Workers, 
and his ‘Red Book’ ... on ‘Syndicalism.’ The two must be separated. 
The ‘Red Book’s’ actual relation to the strike is undisputed. No copy 
of the original book, out of print for several years, was found in possession 
of any striker or strike leader. A reprint, which was a facsimile in every- 
thing except the price mark and the absence of the union label, was widely 
circulated from the middle of September on by officials of the steel companies. 
The book’s relation to the strike, therefore, was in no sense causative; 
it was injected as a means of breaking the strike.”’ 

Moreover, says the report, the control of the movement to organize the 
steel industry, vested in twenty-four A. F. of L. trade unions, was such 
that Mr. Foster's acts were perforce in harmony with old line unionism; 
and Mr. Foster ‘‘harmoniously’’ combated the natural tendency of sections 
of the foreign rank and file toward industrial unionism. 

“The strike organizing plan was the same, and was directed by the 
same two men, as that of the stock yards employees in 1918 From 
the standpoint of the Industrial Workers of the World and the other One 
Big Unionists, no group ever had such an opportunity to establish the 
new kind of organization as did the National Committee for Organizing 
Iron and Steel Workers. Despite the fact that most professed 
industrial revolutionaries ‘favor’ all strikes there is evidence as to their 
indifference or active opposition to this one. When Mr. Foster’s organi- 
zation was having hard sledding in organizing Youngstown, Ohio, Eugene 
V. Debs visited the district and began severely criticising the whole plan in 
public speeches. It was necessary to send a committee to Debs before he 
could be induced to drop the subject. In the Pittsburgh district, I. W. W.’s 
tried to break the strike a few days after it had been started. 


No ‘Revolutionaries’ Found. 


“The investigators searching for political revolutionaries among the 
leaders or even the great rank and file became convinced, from the attitude 
taken by local, State, Federal and army officials, that if such revolu- 
tionaries existed the authorities would surely find them. 

‘‘No leaders of the strike were convicted of ‘radicalism’ in court. Hun- 
dreds of strikers were rounded up in ‘radical raids,’ but none was tried and 
convicted. In McKeesport in one raid seventy-nine workmen were taken, 
three were detained and one on final examination was held by the Federal 
authorities. Federal officers testified that the denunciations which had led 
to these arrests were made by plant detectives or ‘under-cover men’ of the 
steel companies, many of them sworn in as sheriff's deputies during the 
strike. 

“In the Gary district in October, out of 16,000 strikers seven immigrants 
were turned over for deportation by the military officers whose agents had 
been working in Gary since May 1919. In February 1920 these seven had 
still not been ordered deported. None of these was arrested on charges of 
radical agitation during the strike but for being members of organiza- 
tiors such as the I. W. W. and various Russian societies or for professing 
Communist beliefs. No records of conviction through legal 
process on charges of such agitation were discovered by investigators.”’ 

Grievances and Remedies. 

A general summary of the findings of the commission showed the funda- 
mental grievances to be: 
‘*(a) Excessive hours; 

or to representation.” 

The remedies desired were: ‘‘(a) Shorter day and week with a living 
wage; (b) Representation and conference -and end to the ‘boss system’ 
which so often subjects common labor to petty tyrannies;: (c) Right to 
unionize and a substitution of industrial democracy for industrial autoc- 
racy.” 

“We find the grievances to have been real,’’ says the report: 

““(a) The average week of 68.7 hours, the twelve-hour day whether on 
a straight twelve-hour shift or on a broken division of 11-13 or 10-14 hours, 
the unbroken twenty-four-hour period at the turn of a shift and the under- 
payment of unskilled labor, are all inhuman. 

(6) It is entirely practicable to put all processes requiring continuous 
operation on a straight eight-hour basis, as is’ illustrated by the Colorado 
Iron and Fuel Co. These processes require the services of only a fraction 
of the workers. 

‘“‘(c) The ‘Boss System’ is bad, the plant organization is military and the 
control autocratic. The companies claim that they accord the right to 
join unions and the opportunity of the conference are theoretical; neither 
is allowed in practice. 

‘“(d) The use of ‘under-cover’ men is severely condemned. It breeds 
distrust, breaks down morals and stimulates ill-will; it is undemocratic and 
un-American. 

‘“(e) The refusal of the United States Steel Company to confer, to accept 
media end (its attitude of hauteur as shown by its refusal) to follow 


(b) The ‘boss system’; (c) No right to organize 
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the recommendations of the War Labor Board incited labor strife, and 
because of the strength and influence of this corporation forms one of the 
greatest obstacles to a just settlement of industrial grievances and unrest 
at this time.”’ 

Commission's Recommendations 


The recommendations of the commission follow: 

““(1) The adoption of the eight-hour shift on all continuous processes. 

(2) Limiting of the day to not more than ten hours on duty, with not 
more than a six-day and a fifty-four hour week, with at least a minimum 
comfort wage. 

(3) Recognition of the right to join regular craft unions or any other 
freely chosen form of labor organization; recognition of right to open 
conference, either through shop committees or union representatives; 
recognition of right of collective bargaining. 

(4) A vast extension of house building—by the communities where 
possible, by the steel companies where community building is inadequate 
or impossible. 

““(5) That organized labor: 

“‘(a) Democratize and control the unions, especially in regard to the 
calling, conduct and settlement of strikes. 

‘““(b) Recognize unions with a view of sharing in responsibility for produc- 
tion and in control of production processes; to this end: 

“1. Repudiating restriction of production as a doctrine. 

“2. Formulating contracts which can be lived up to. 

“3. Finding a substitute for the closed shop wherever it is a union practice. 

“‘(c) Serupuously avoid all advocates of violence. 

““(d) Accept all possible proffers of publicity and conciliation. 

“‘(e) Promote Americanization in all possible ways and insist upon an 
American standard of living for all workingmen. 

‘““(f) Prepare more adequate technical information for the public in regard 
to all conditions bearing upon the calling and the conduct of a strike. 

‘*(g) Seek alliance and council from the salaried class known as brain 
workers. 

“*(6) That the President’s Industrial Conference plan for standing tri- 
bunals of conciliation and publicity be given a fair trial. We believe that the 
most effective step to be taken for the obtaining of justice in a strike situa- 
tion is through publicity, conciliation and a voluntary system of arbitra- 
tion; and as a beginning we recommend the fullest publication of these 
findings and of our more complete reports. 

‘(7).That minimum wage commissions be established and laws enacted 
providing for an American standard of living, through the labor of the 
natural bread-winner, permitting the mother to keep up a good home and 
the children to obtain at least a high school education. 

‘*(8) That the Federal Government investigate the relations of the Federal 
authorities to private corporations ‘undercover’ men and to labor detective 
agencies. 

‘“(9) That the eight-hour day be accepted by labor, capital and the 
public as the immediate goal for the working day, and that the Govern- 
ment provide by law against working days that bring over fatigue and de- 
prive the individual, his home and his community, of that minimum of 
time which gives him an opportunity to discharge all his — as a 
social being in a democratic society.’ 


In an editorial article in last week’s issue, the _— Age,”’ 
one of the leading steel trade journals, made the following 


comment on the report of the Inter-Church Movement 

“The commission ‘met’ at Chicago in December ‘and at different times 

individual members carried on investigations.’ The real work was done 
by a number of employees of the commission, some formerly connected 
with newspapers and magazines, and several of them known to entertain 
‘radical’ opinions on the existing industrial order. Such a personnel ex- 
plains what is not long held back in the report—that the investigators set 
out to get material for an indictment of the steel manufacturers of the 
country and did not permit themselves to come back without what they 
went to get. That it was not a judicial investigation is made plain on page 
after page by innuendo, invective and the unrestrained bitterness of a hired 
prosecutor. 

The tender way in which Foster, the syndicalist, is handled by the 
investigators is fully illustrative of their bias. The importance of the 
Red Book on Syndicalism is belittled and it is pointed out that no copy of 
the original book was found in the possession of any striker or strike leader, 
but that the circulation of the Red Book and extracts from it was due to the 
efforts of those who were fighting the strike. The fact was that Foster 
had become wiser than be was when he wrote the book and realized that it 
would be absolutely fatal to his cause to adopt openly the methods which 
he advocated in earlier years. He, like the investigators of the commission, 
tried to treat it lightly, but it is not true, as the report says, that he recanted. 
Foster never recanted his earlier teachings. About the time of the strike 
he published a new book in which the old doctrines were reaffirmed, but in 
milder language and in his latest book there is no indication of his having 
changed his opinions, but on the contrary, clear proof that he still looks 
forward to the triumph of revolutionary doctrines. 

The report admits that the use of the Red Book against the strike was 
effective, but fails to point out that just as soon as many patriotic working- 
men realized the unpatriotic and un-American character of the leadership 
of the strike they refused to have anything to do with it. The report also 
minimizes the revolutionary sentiments that prevailed among certain 
strikers who believed that the strike was undertaken in order to get pos- 
session of the plants and really thought that the workingmen would soon be 
in full charge. 

That part of the report relating to the twelve-hour day and the seven- 
day week, although covering familiar ground to a large extent, is worthy 
of the careful consideration of all empioyers. Progress has been made in 
reducing hours of work, and more ought to be done and we believe will 
be done without unnecessary delay. 

The assertion that engineers have found that the steel industry, ‘‘being 
run for the making of profit and not primarily for the making of steel, 
favor spells of idleness, during which the country and the steel workers 
pay for the maintenance of idle machinery, and later spurts of long-hour, 
high-speed labor,’’ is so false and reckless and so like the product of an 
envenomed mind that one marvels how the editor of the report could have 
allowed it to remain. That might well have been penned by Foster, the 
syndicalist. 

There is nowhere in the report any appreciation of the efforts that have 
beenfmade by leading steel companies to establish employee representation 
and co-operation on a fair and permanent basis. There is the slurring state- 
ment that a number of ‘“‘independents’’ have parted company, to slight or 
great degree, with the Corporation in the matter of installing some conferr- 
ing. Thisis considered later, but there is no question that the iron and steel 
industry as a whole will change its manner of control as the Corporation does. 

While the report recommends that the investigation of shop committees 
be continued, it gives the leaders in the industry no credit for what they 
have done; in fact, the whole record of advance in labor betterment at 
steel works which for the past twenty years constitutes one of the brightest 





chapters in the history of the industry is passed by as though it had no 
existence. 

It is hard to conceive how the churchmen responsible for this product 
of the Inter-Church World Movement could think of it as aiding in the 
solution of the labor problem of the steel industry or as contributing to peace 
and conciliation in the relations of employers and employed. Leaders of 
the industry, many of whom came up through the mills in days when the 
average working hours were longer than they are to-day, admit that the 
eight-hour day is a goal to be attained and they are working toward that 
goal. Conditions during the war did not permit of a general shortening 
of working time; conditions since the war have been scarcely more favor- 
able. But labor betterment at iron and steel works will go on, and even the 
ill-judged attempt of the Inter-Church Movement to deliver the industry 
into the hands of a labor-union autocracy will not stop, though it may re- 
tard, the movement to which earnest and progressive employers are devot- 
ing themselves. 


RAILROAD RATE INCREASES AUTHORIZED BY 
INTER-STATE COMMERCE COMMISSION. 


Railroad rate increases which it is unofficially estimated 
will yield about $1,500,000,000 additional revenue per year 
to the carriers, have been granted by the Inter-State Com- 
merce Commission. The decision of the Commission dated 
July 29, was made public after the close of business July 31. 
Under it the railroads in Eastern territory are authorized 
to raise their freight rates 40%; those in the Southern and 
Mountain-Pacific Groups 25%, and the Western Group 35%. 
The Commission also authorizes the carriers to advance 
passenger fares 20%; Pullman rates 50%, and excess bag- 
gage rates and milk rates 20%. In their original application 
before the Wage Award, the roads had asked for freight 
increases averaging 28%, to yield additional revenue of 
$1,017,766,000, estimated by the Association of Railway 
Executives as necessary in order to enable the roads to meet 
higher operating costs and to permit the carriers to earn a 
6% return on their property investment. Details of the in- 
creases sought at the time of the opening of the hearings 
on the application for higher freight rates were given in our 
issue of May 29, page 2254. The Eastern group sought 
freighf increases of approximately 30%; the Southern 31% 
and the Western 24%. Following the award made by the 
Railroad Labor Board on July 20, under which increased 
wages of $625,921,085 were granted to railroad employes, 
the Association of Railway Executives petitioned the Inter- 
State Commerce Commission for further additions to 
revenues through higher passenger rates and added increases 
in freight revenue. The application for these further extra 
rates was filed by Alfred P. Thom, General Counsel of the 
Railway Executives, on July 22, pending the decision of 
the Commission on the original application; in their new 
schedule, the Railway Executives proposed a 20% increase 
in passenger fares, a 20% increase in excess baggage rates, 
an increase of 9.13% in freight rates (in addition to the 
27.85% previously sought), a surcharge of 50% on charges 
on sleeping and parlor cars, and an increase in milk rates 
equal to the total sought in the case of freight rates. The 
statement embodying these increases was given in our issue 
of July 24, page 351. For the respective groups this state- 
ment showed the freight increases asked for, as follows: 


Official Southern Western Total. 








Percent. of frt. and switch. revenue (addl)10.00% 8.57% 8.23% 9.13% 
NT in ea, ae 29.75 30.34 23.8 27.9 
Total percentage required__....._...--- 39.75 38.91 32.03 36.8 


In announcing its conclusions as to the increased freight 


rates to be granted the Commission said: 

We are of opinion and find that the following percentage increases in the 
charges for freight service, including switching and special services, to- 
gi her with the other increases hereinbefore approved, would under present 
conditions result in rates not unreasonable in the aggregate under Section 
1 of the [Transportation] act and would enable the carriers in the respective 
groups, under honest, efficient and economical management and reasonable 
expenditures for maintenance of way, structures and equipment, to earn 
an aggregate annual railway operating income equal, as nearly as may be, 
to a return of 5%% on the aggregate value, for the purposes of this pro- 
ceeding, of the railway property of such carriers held for and used in the 
service of transportation, and one-half of 1% in addition: Eastern group, 
40%; Southern group, 25%; Western group, 35%; Mountain-Pacific group, 
25%. 

The Associated Press in its Washington dispatches of 


Aug. 1, dealing with the rate increases granted said in part: 
The actual increased amount to be received by the roads as a result of 
the rate advances has been roughly estimated at $1,500,000,000, but until 
the new tariffs are worked out and put into operation the exact amount is 
problematical. With passenger fares increased one-fifth and Pullman 
charges advanced one-half passenger travel probably will be reduced. 

Based on the present passenger traffic these increases are expected to 
yield the roads a return of $277,000,000, all of which was sought to help 
absorb the wage advance to railroad workers which the Railroad Labor 
Board has informed the Commission will work out at $618,000,000 instead 
of the $600,000,000 first estimated. The carriers have figured the increase 
at $625.000,000; for the purposes of the rate case the Commission used the 
Board's figures. 

The estimated net operating income of $1,134,000,000 which the roads 
are to receive as a result of the rate increases represents 6% on the aggre- 
gate value of the railroad properties, which was placed by the Commission 
at $18,900,000,000, or $1,140,000,000 less than the carriers’ estimate. 
Of the total income received by the roads, one-half of 1% of the aggregate 
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value, or $94,000,000, must be set aside annually for additions and better- 
ments. 

Thus the actual net operating income going into the treasury of the carriers 
would be $1,040,000,000. From this must be deducted taxes and other 
fixed expenses not included in operating expenses before the actual net 
income is determined. Admittedly taxes and most other of such fixed 
expenses have increased since the pre-war period on which the standard 
Government return is based. 


The Commission in its decision (which we give in full 


further below), made the following observation: 

Evidence has been submitted tending to show that we should accord 
to the carriers the maximum per cent. authorized by the Congress. The 
_ high rates of interest now prevailing are cited by the petitioners, and our 
attention is called to prominent instances where large railroads with recog- 
nized financia Istanding have been obliged within recent months to pay 
interest rates well in excess of 6% on new capital. The evidence shows that 
the New York Central RR. Co. recently sold $36,000,000 of 15-year equip- 
ment notes carrying an interest rate of 7%, and that notes carrying the same 
rate of interest were sold by other carriers, as follows: Pennsylvania RR. 
Co., $50,000,000 of 10-year collateral notes; Northern Pacific RR., $4,500,- 
000 of 10-year equipment notes; Atlantic Coast Line RR., $6,000,000 of 
10-year collateral notes; Louisville & Nashville RR., $7,500,000 of 10-year 
collateral notes. Discounts and commissions raised the total cost of the 
capital to these carriers to 7%% per annum. 


Commissioners Eastman and Woolley, joined in aseparate 
opinion, in which while concurring in the conclusions of the 
majority with respect to the increases in rates which should 
be permitted, they indicated that they reached these con- 
clusions ‘‘by a somewhat different path.’’ Commissioner 
McChord also wrote a separate opinion in which he said 
“‘had the decision in this case been left to my individual 
judgment, I would have arrived at the same general con- 
clusion, by perhaps by a somewhat different route.’’ The 
following is the decision in full, with the separate conclusions 
of Commissioners Eastman, Woolley and McChord. 


In this proceeding carriers by railroad subject to our jurisdiction seek 
authority pursuant to the provisions of section 15A of the Inter-State Com- 
merce Act to increase their freight revenues to a basis that will enable 
them to earn an aggregate annual net railway operating income equal, as 
nearly as may be, to 6% upon the aggregate value of the railway property 
of such carriers held for and used in the service of transportation. The ap- 
plications, which were filed in the latter part of April and the early part 
of May 1920, were made at our suggestion to assist us in complying with 
the provisions of that section. Similar applications were filed on the part 
of certain carriers by water. Hearings were held in Washington in May, 
June and July 1920, and the case was submitted upon briefs and oral argu- 
ment on July 6 1920. In accordance with the provisions of paragraph 3 
of section 13 of the Inter-State Commerce Act, we invited the State com- 
missions to co-operate with us in this proceeding, and there were appointed 
three representatives of those commissions, Hon. Wiliam D. B. Ainey, Chair- 
man of the Public Service Commission of Pennsylvania; Hon. Royal O. 
Dunn of the Railroad Commission of Florida, and Hon. Jno. A. Guiher of the 
Railroad Commission of Iowa, who sat with us throughout the hearings and 
oral argument and joined with us in conferences antecedent to our deter- 
mination of the matters in issue. 

Section 15A of the Inter-State Commerce Act provides that in exer- 
cising our powers under that section we shall “initiate, modify, estab- 
lish or adjust’’ rates for the carriers as a whole, “for as a whole in each 
of such rate groups or territories as the Commission may from time to time 
designate.’’ 

We accordingy assigned for oral argument on March 22 1920 the ques- 
tion, among others, ‘‘whether for the purposes of said section 15A the rate 
adjustment shall be made for the carriers as a whole or by rate groups 
or territories to be designated by the Commission, and if the latter, what 
rate groups or territories shall’ be so designated.” 

The preponderance of opinion was that the boundaries of official, South- 
ern and Western classification territories shall be observed, and that three 
groups should be designated accordingly. In making their proposals in 
this proceeding the carriers have observed generally those three groups, but 
the carriers in New England and in the Southwest have brought to our 
attention the peculiar financial needs of the railroads in those territories. 
The New England carriers do not propose a change in the grouping sug- 
gested by the carriers generally, but certain of the Southwestern lines ask 
that we carve out of the Western territory a separate Southwestern group. 
This separate application of the Southwestern lines is opposed by many 
shippers served by these carriers and by other carriers in the Western 


The record shows that the principal railroads serving the territory west 
of the Colorado common points, especially the so-called transcontinental 
railroads as a whole, are in a substantially better financial condition than 
other carriers in the Western territory. It also shows that the rates, gen- 
erally speaking, are materially higher in the region west of the Colorado 
common points than in the part of the Western territory lying east thereof. 
Considering the whole situation, it is our view that the territory west of 
the Colorado common points and the traffic to and from that territory may 
properly be given separate treatment. 


We find that for the purposes set forth in section 15A the groups should 
be as follows: 


Eastern Group. 


Its limits for the purposes of this proceeding may be established as 
follows: 


The Atlantic seaboard from the Canadian border to Norfolk, Va.; the 
main line of the Norfolk & Western Ry. from Norfolk, Va., to Kenova, 
W. Va.; the main line of the Chesapeake & Ohio Ry. from Kernova, W. Va., 
to Cincinnati, O., the Ohio River to Cairo, Ill, the Mississippi River to the 
mouth of the Illinois River at or near Grafton, IJl.; the Illinois River 
from Grafton, Ill., to Pekin, Ill.; a line south and east of the Atchison 
Topeka & Santa Fe Ry. from Pekin, IIl., through Joliet and Streator, II1., 
to Chicago, Ill.; a line drawn from Chicago, Ill., to include the southern 
peninsular of Michigan, and thence following the international boundary to 
the Atlantic seaboard; including that portion of the Virginian Ry. extend- 
ing south of the southern eon 4 and excluding those portions of the 
Southern Ry., Louisville & Nashville RR., Mobile & Ohio RR., Atlantic 
pana Line RR. and Seaboard Air Line extendinfg north of the southern 

undary. 


Southern Group. 


The territory commonly known as the Southern classification territory, 
embracing that section of the United States lying west of the Atlantic 
Ocean; south of the main line of the Norfolk & Western Ry. from Norfolk, 
Va., to Kenova, W. Va., thence south of the Chesapeake & Ohio Ry. to 
Cincinnati, and thence south of the Ohio River to Cairo, Ill.; thence east 





of the Mississippi River to New Orleans, La., and the mouth of the Missis- 
sippi River, and north of the Gulf of Mexico from the Mississippi River 
to the Atlatic Ocean, including also those portions of the Southern Ry., 
Louisville & Nashville RR., Mobile & Ohio RR., Atlantic Coast Line RR. 
ad Seaboard Air Line Ry. extending north of the northern boundary ard 


excluding that portion of the Virginian Ry. extending south of the north- 
ern boundary. 


Western Group. 

The territory lying west of the western boundaries of the Eastern and 
Southern groups as above described; south of Lake Superior and of the 
international boundary line; north of the Gulf of Mexico and the Rio 
Grande, and on and east of a north and south line running as follows: 
Following the boundary line between the State of North Dakota and the 
State of Montana and the boundary line between the States of South Da- 
kota and Wyoming and Nebraska and Wyoming to the line of the Union 
acific extending east of Cheyenne, Wyo., then following the line of the 
Union Pacific westward to Cheyenne and from Cheyenne running south- 
ward through Denver, Colorado Springs, Pueblo and Trin «dad. Colo.; then. 
following the line of the Atchison Topeka & Santa Fe Ry. through Raton 
and Las Vegas, N. M., to Albuquerque, N. M.; then south along the line 
of the Atchison Topeka & Santa Fe Ry. to El Paso, Tex. 


Mountain Pacifie Group. 

All that territory lying between the line last described and the Pacific 
Coast, not including Alaska. 

The grouping herein approved differs somewhat from that proposed by 
the carriers, and, inasmuch as the record deals principally with the three 
major groups, it will be advisable to deal with the evidence as presented. 
In analyzing the results of operation for the various groups of carriers for 
the constructive year devised by them, and for the first four months of 
1920 we shall group the carriers as they were grouped in the application 
filed in this proceeding. 

THE RATE-MAKING POWER. 

Paragraph (3) of Section 15A is as follows: 

The Commission shall from time to time detrmine and make yblic 
what percentage of such aggregate property value constitutes a fair return 
thereon and such percentage shall be uniform for all rate groups or terri- 
tories which may be designated by the Commission. In making such de- 
termination it shall give due consideration, among other things, to the 
transportation needs of the country and the necessity (under honest, efi- 
cient and economical management of existing transportation facilities) of 


enlarging such facilities in order to provide the people of the United States 
with adequate transportation. 


Provided, that during the two years beginning March 1 1920 the Com- 
mission shall take as such fair return a sum equal to 5% per centus of such 
aggregate value, but may in its discretion add thereto a sum not execeeding 
one-half of one per centum of such aggregate value to make provision in 
whole or in part for improvements, betterments or equipment, which, ac- 
cording to the accounting system prescribed by the Commission, are charge- 
able to capital account. 

Grant Mazimum Under Law. 


In establishing rates for the two-year period, we have no discretion as to 
the amount of the fair return except that we may add to the 54%% provided 
by law “a sum not exceeding one-half of 1% of such aggregate value to 
make provision in whole or in part for improvements, betterments or equip- 
ment, which according to the accounting system prescribed by the Com- 
mission, are chargeable to capital account.’’ 

Having determined the per cent, we are called upon to perform the ad- 
ministrative task of establishing rates that will yield in the aggregate as 
nearly as may be that per cent until March 1 1922. 

Evidence has been submitted tending to show that we should accord to 
the carriers the maximum per cent authorized by the Congress. The high 
rates of interest now prevailing are cited by the petitioners, and our at- 
tention is caled to prominent instances where large railroads with recog- 
nized financial standing have been obliged within recent months to pay 
interest rates well in excess of 6% on new capital. 


High Borrowing Rates. 


The evidence shows that the N. Y. Central RR. Co. recently sold $36,- 
000,000 of 15-year equipment notes, carrying an interest rate of 7%, and 
that notes carrying the same rate of interest were sold by other carriers 
as follows: Pennsylvania RR. Co., $50,000,000 of 10-year collateral notes ; 
Northern Pacific RR., $4,500,000 of 10-year equipment notes; Atlantic 
Coast Line RR., $6,000,000 of 10-year collateral notes; Louisville & Nash- 
ville RR., $7,500,000 of 10-year collateral notes. Discounts and commis- 
sions raised the total cost of the capital to these carriers to 744 per cent per 
annum. 


Efficiency in Operation. 


Much has been said upon the present record concerning the necessity of 
additional equipment and the efficiency of the present management of the 
carriers. It is the view of the carriers that existing facilities are inade- 
quate and they state specifically that they need immediately at least 100,- 
000 freight cars, 2,000 locomotives and 3,000 passenger cars. Shippers 
are unanimously of the opinion that the transportation service has been and 
is unsatisfactory, and many of them urge upon us the necessity of granting 
such increased rates as may be necessary in order that the service may be 
improved. Others raise the question whether considerations other than in- 
adequacy of facilities—notably labor difficulties—are not equally respon- 
sible for the admittedly poor service. Especially during recent months a 
shortage of labor at crucial points, due in part to strikes, has contributed 
more largely than any other single factor to the unsatisfactory condition 
that has existed and still exists. Witnesses for the carriers were unable to 
state explicitly what economies in operation, if any, may be presently ef- 
fected. On the other hand, the opinion was expressed that certain in- 
creases in operating expenses are apparenty unavoidable. During the war 
passenger traffic was unusually remunerative because of troop movements, 
elimination of unnecessary trains and heavy loading of passenger cars. The 
movements of troops has practically ceased, and it is the view of the car- 
riers that a larger number of passenger trains will have to be operated. 
During the war, in part because of war necessity, there was a maked in- 
crease in the loading of freight cars. It is apparent that there may be 
increases in expenses not related to the general increase in prices which 
may offset economies that may be effected in other directions. 


Property Investment. 


The calculations of the carriers as to the increases in revenue needed by 
them are predicated upon the assumption that the Commission should ~ 
permit a return of 6% on the book figures for investment in road and 
epuipment, improvemnts on leased railway property, materials and sup- 
plies and Government allocated equipment, hereinafter referred to as book 
cost. Their contention is that the aggregate value of the property of the 
carriers in each group, held for and used in the service of transportation, 
is substantially in excess of the aggregate of the amounts shown as their 
respective book costs. 

The carriers recognize the infirmities inherent in the investment ac- 
counts as carried upon the books of the carriers, as a measure of the value 
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of the respective properties taken separately; but they contend that it is 
appropriate for us to use the aggregate of such figures as the basis of our 
calculations, tested in the light of the work of our bureau of valuation as 
thus far progressed, the tendencies thereby shown and the conclusions to be 
drawn therefrom by those familiar with the work so far done, and also by 
consideration of such matters of common knowledge or within the know]l- 
edge of the Commission as bear upon the subject. 

The aggregate amount carried as book cost of road and equipment by 
all classes of carriers reporting to us, as of December 31, 1919, is set out 
below according to the territorial groups defined in the applications of the 
carriers : 
BD MDa citi caicinbdiieittidotbmanksadbndnaniiie $9,038,194,615 
NE CO cn cree co ennteectesics nnainenntiitcinlibiibiglhiiis tpateiniies 2,183,923,124 
WR GIUEP...ccti nce cansmeemeqneceesqecuccen 8,818,454,872 








TOCA) GE WOU Rcvisiccisictiidéiatintandidais ----. $20,040,572,611 





How Value Was Ascertained. 


In the administration of Section 15A of the Interstate Commerce act it 
becomes necessary for us to determine, as nearly as may be, the aggregate 
value of the railway property of the carriers defined in that section, held for 
and used in the service of transportation. In making this determination, we 
are authorized to utilize the results of our investigation under Section 19A 
of the act, in so far as we deem such results available; and we are required 
to give due consideration to all the elements of value recognized by the law 
of the land for rate making purposes, and are required to give to the prop- 
erty investment account of the carriers only that consideration which, under 
such law, it is entitled to in establishing values for rate making purposes. 

Considerable evidence of a general character as to the various elements 
of value has been produced herein, which we have carefully scrutinized. 

While the valuation of the railroads under section 19A of the Interstate 
Commerce act is still incomplete, the work has progressed so far that the 
results are of value and informative in reaching the determination we are 
now required to make. So far as the work has produced results, either as to 
particular roads, or as showing general tendencies and principles, we have 
given consideration thereto, as will appear from examination of our various 
valuation reports, and from section 19A itself, our investigations under that 
section are designed to give information as to the original cost of the prop- 
erty, the cost of reproduction new. the accrued depreciation, the amount of the 
investment, the corporate histories of the properties, the values of the lands, 
and other values and elements of value, if any. 

We have also before us the investment accounts of carriers. Since 
1907 there has been mandatory regulations by us as to the manner in which 
the investment accounts should be kept. In the administration of section 20 
of the Interestate Commerce Act we have had frequent occasion to investi- 
gate, and in many cases to correct errors apparent in the investment ac- 
counts. Other errors have been discovered and brought to our attention in 
the progress of the work of valuation under section 19-A. 

The probable earning capacity of the properties under particular rates 
prescribed by law and the sums required to meet operating expenses, separ- 
ate and collectively, are indicated in the record. 

There is also evidence which tends to show the amount and market value 
of the bonds and stocks of the carriers. 


Total Value $18,900,000,000. 


In properly appraising all these elements of value we are mindful of the 
fact that the carriers are operating units and going concerns. This fact has 
been given due consideration in the light of the financial history of the 
transportation system of the United States as developed by the record and 
as known to us. The needs for working capital and materials and supplies 
on hand have been considered and allowance therefor has been made. 

From a consideration of all of the facts and matters of record and those 
which, under section 15-a of the Interstate Commerce Act we are both re- 
quired and authoried to consider, we find that the value of the steam rail- 
way property of the carriers subject to the act held for and used in the 
service of the transportation is for the purposes of this particular case to be 
taken as approximating the following: 

Eastern group, as defined by the carriers a és 
Southern group, as defined by the carriers__..._... ~~~ 
Western group, as defined by the carriers, including both 
the Western and Mountain-Pacific groups herein desig- 
nated 


$8,800,000,000 
2,000,000,000 





8,100,000,000 





$18,900,000,000 


It is not deemed necessary for present purposes to apportion the aggre- 
gate value of the properties in the Western group, as defined by the car- 
riers, so as to show the value of the properties in the Western and Moun- 
tain-Pacific groups as we have here defined them. Many of the important 
railroads are in and serve both groups into which we have divided the carriers’ 
Western group. It is not thought advisable to delay the decision of this 
matter to permit an accurate apportionment of the value of such properties, 
particularly as the result could not materially affect the determination we 
reach. 

The record does not permit the estimation of the aggregate value of the 
properties of electric railways other than those operated by steam roads, or 
of the boat lines, both of which have been made the subject of indepedent 
representations in this proceeding. 


THE CONSTRUCTIVE YEAR. 


In estimating their financial needs for the immediate future the carriers 
have based their figures on the actual performance for the twelve-month 
period ended October 31 1919, with certain adjustments to be subsequently 
described. This period was considered by the carriers more representative 
of normal conditions than the calendar year 1919, for the reason among 
others that the bituminous coal strike began on November 1, 1919, ending 
early in December. 

Accounting committees were formed in the Eastern, Southern and 
Western groups, and in December 1919 questionnaires were sent by these 
committees to the carriers in each group with a view to obtaining a “‘con- 
structive’ showing for the year ended October 31 1919. Without discussing 
in too great detail the methods and bases employed in compiling the ques- 
tionnaires it may be stated that an effort was made to devise a constructive 
year that would reflect increased prices of materials, wages, taxes, and 
rates effective when the questionnaires were answered, to wit, January and 
February 1920. 

° The Revenues Required. 


This information was intended to show, as nearly as practicable, what 
increased revenues the carriers would require to enable them to earn 6% 
on the book cost of their properties, on the basis of the tonnage actually 
moved during the year ended October 31, 1919, and on the basis of the 
prices, wages, taxes and rates effective when the questionnaires were an- 
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swered. Still further adjustments of the figures were subsequently made to 
make provision for increases in prices, additional railway-mail pay and 
other items that became effective after the answers to the questionnaires 
were received. 

The difficulty of making an accurate statistical analysis of the results of 
railway operation during the constructive year devised by the carriers is due 
in part to the incompleteness of their own figures. The questionnaire to 
which reference has already been made requested the individual railroads to 
follow the general instructions therein set forth. A number of small car- 
riers failed to answer the questionnaires, and we are asked to assume that 
the directions—which were none too specific—were accurately and faithfully 
followed by the other carriers. The evidence indicated that such an assump- 
tion is unwarranted. 

An exhibit filed by the Southern carriers showed that in adjusting freight 
revenue for the constructive year only six of them showed a credit to freight 
revenue; some of them made no adjustment whatever of freight revenue, 
and still others showed a debit. There is no adequate explanation of record 
of such widely divergent results, but they strongly indicate that the method 
followed by the various carriers in responding to the questionnaires was not 
uniform. To the extent that different methods were employed the results 
are subject to criticism. 

A specific request by us that the carriers furnish ‘all underlying details 
and formulas upon which the constructive increases estimated for 1920 were | 
based for the three groups’? met with a response so general in character that 
it does not serve the purpose intended. Numerous other criticisms of the 
carriers’ figures for the constructive year—some of which are justified by 
the facts—were made at the hearing. The inadequacy of the data furnished 
by tht carriers increases substantially the difficulty of forecasting the results 
of operation for the two-year period. 

Some of the important adjustments of revenues and expenses made subse- 
quent to the filing of the questionnaire were based on data hastily obtained, 
in part by telegraph, from a few carriers regarded as typical. There is no 
assurance that this information was compiled on a uniform basis and no 
proof that it is accurate. The agents of the individual carriers by whom 
the information was originally compiled were not present at the hearing. 
Although an honest effort has apparently been made to provide the best in- 
formation that could be obtained in the limited time available, it is neces- 
sary to call attention to the fact that the details of a number of the adjust- 
ments, both in the original questionnaire and subsecuent thereto cannot be 
accepted as accurate. 

The proposals of the carriers as originally presented and as considered 
throughout the hearings made no allowance for increased wages of railway 
employees not then effective. In the course of the hearings it was stated 
that a decision of the United States Railroad Labor Board would soon be 
forthcoming granting certain increases in the wage of railway employees, 
and it was generally agreed tnat we should give due consideration to the 
award of that board when made. 

On July 20 1920, after the close of the hearings of oral argument, the 
Labor Board announced a decision awarding approximately $618,000,000 as 
increased wages. In discussing the results of operation in each group we 
shall deal first with the evidence as presented, without reference to the 
award of the Labor Board, and shall thereafter refer to the wage award 
and to its effects upon the operating expenses of the carriers in the several 


groups. 


a ee ee 





Revenue Needs of Carriers in Eastern Group. 


The Eastern carriers ask that they be permitted to earn an annual net 
railway operating income of $559,409,933, which represents 6% on a book 
cost of $9,323,498,898. That the rates of transportation now in effect fall 
far short of yielding the return sought by the Eastern carriers is indicated 
by the following: 

Net Railway Operating Income. 


Ad greet Wi Ce CRIT an cncivccccdiqguedpecccsenerontionse $559,409,933 


Aateal, Sear GnGee Oe G1 1910. .cocccceseccesecsocavesc= 220,981,068 
Tee Cee Ge Be BES Cece cnctkengasioabouanaso 112,465,003 
Year ended Oct. 31 1919, finally adjusted__......------~--~- 18,008,219 


The figure in the next to last line is that compiled from the question- 
naires, as previously explained. The figures in the last line reflect the fur- 
ther adjustments that were made subsequent to the receipt of the question- 
naires, as has also been explained. It will be noted that the Eastern carriers 
estimated that on the basis of the costs effective when the adjusted figures 
were compiled they will fall short by over $500,000,000 annually of earn- 
ing the net railway operating income to which they claim they are entitled. 
As noted later herein, the carriers proposed to obtain all the additional 
revenue from freight traffic, and estimated that a general increase of 30% 
in charges for freight-transported was needed. No detailed analysis of the 
carriers’ adjusted figures will be attempted in this report. 


STANDARD RETURN FIGURES. 


The following table compares the “standard return’ of Class I carriers in 
the Eastern group with the figures shown in the last preceding table: 


Net Railway Operating Income Eastern Group. 
itil: et i i i Cs Geen nabs abastb inde ds tidabenndaaiddide $354,711,079 


Actual, year ended Oct. 31 1919._..........-.......----..~ 220,981,068 
Year ended Oct. 31 1919, adjusted... nnn ne une 112,465,003 
Year ended Oct. 31 1919, finally adjusted__..---.------~---- 18,008,219 


Not only has there been a sharp decline in railway operating income dur- 
ing the last three or four years, but the operating ratio has increased at a 
rate that causes serious concern. For the period of five years beginning with 
1912 and ending with 1916 the Eastern carriers were spending out of every 
dollar of operating revenue received approximately 71 cents for operating ex- 
penses. This increased to 75.03 cents in 1917, to 85.82 cents in 1918, to 
88.51 cents in 1919, and to 97.68 in the first four months of 1920. 

When it is considered that operatiing expenses do not include railway tax 
accruals, uncollectible railway revenues, joint facility rents, hire of equip- 
ment, rents for lease of road, interest on funded and unfunded debt and other 
fixed charges, dividends and certain other items, the above figures are sig- 
nificant. The operating ratio for the first four months of 1920 means that 
during that period, after payment of operating expenses, there was left 2.32 
cents out of each dollar for the payment of taxes and other items just men- 


‘tioned. During the period of six years, beginning with 1912 and ending with 


1917, it took approximately 28.79 cents out of,every dollar of operating 
revenue to pay the items mentioned, which are not included in operating 
expenses and which are not considered in determining the operating ratio. 

If the basis of the carriers’ calculation be accepted as proper, an analysis 
of the results of operation for carriers in the Eastern group during the first 
four months of the calendar year 1920 indicates that the Eastern carriers 
were conservative in estimating their revenue needs. It will be recalled that 
these carriers after finally “‘adjusting’’ the figures for the constructive year, 
arrived at a net railway operating income of $18,008,219. The actual re- 
sults of operation for the first four months of the current calendar year show 
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a net railway operating deficit of $870,210. Because of unusual conditions 
that obtained in the Eastern group during the early part of the year it. is 
unsafe to assume that the result for the first four months fairly indicate what 
the results will be for the year, and the figures are referred to merely to show 
that during this period the situation was even more unfavorable than the 
carriers predicted. 


FREIGHT RECORD IN EAST. 
The number of ton miles of revenue freight for Class I carriers in the 
Eastern group during the last eight years is shown below: 


Rev. Ton Miles.\| Year— 
149,609 ,767 ,908 | +4 (Dec. 31) 
170,097 999, pale 


Rev. Ton Miles. 
ne 421, 305, 944 


It will be noted that the tenlahine a the year 1919, the first ten months 
of which were included in the carriers’ constructive year, is the lowest since 
1915. 

It is estimated that the wage award by the Labor Board under date of 
July 20 1920 will add approximately $314,562,000 annually to the operating 
expenses of the carriers in the Eastern group. This is equivalent to 12.2% 
of the total railway operating revenue of the Eastern carriers, as finally 
adjusted by them for the constructive year. 


REVENUE NEEDS OF CARRIERS IN SOUTHERN GROUP. 


The financial condition of the carriers in the Southern group as « whole 

is more favorable than that of the carriers in either of the other groups. 
The Southern carriers ask that their rates be increased sufficiently so that 
they may earn a net railway operating income of $136,049,091, which rep- 
resents a return of 6% on a book cost of $2,267,484,847. The extent to 
which present rates fall short of yielding the return sought by these carriers 
is shown by the following: 
Net operating income as sought by the carriers 
Standard return 138,231,029 
Net railway operating income, actual, year ended Oct. 31 1919. 51,208,428 
Adjusted net railway operating income, year ended Oct. 311919 36,743,074 
Finally adjusted net railway operating income, year ended Oct. 


$135 049.091 


16,269,429 

The amount, $36,742,074, represents the actual income as adjusted in 
conformity with the qustionnaire. The figure $16,269,429 reflects further 
adjustments made subsequent to the questionnaire. 

It will be noted that on basis of the predictions of the carriers the net 
railway operating income for this district will be approximately $120,000,000 
lower annually than the sum which the carriers contend they should receive 
under the law. They estimated that a general increase of approximately 31% 
in freight revenue would be necssary to return the amount claimed. 

During the six years ended 1917 the railway operating income of these 
carriers averaged $126,000,000 annually; during the four years ended 1915 
it averaged $108,000,000 annually; during 1916 and 1917 it averaged 
$163,000,000 annually; in 1918 it was $147,711,910, which was greater 
than in any previous years, except 1916 and 1917. In 1919, however, it 
declined to $75,546,591. During the six years ended 1917 the operating 
ratio of these carriers varied from 65.04 in 1916 to 74.1 in 1914. In 1918 
it was 77.66, and in 1919 it rose to 86.08, and for the first four months of 
1920 it was 86.22. During the six years ended 1917, 27.05 cents out of 
every dollar of revenue earned by the carriers of this district was required 
to pay railway tax accruals, uncollectible railway revenues, rents for use of 
joint facilities, equipment, and leased roads, interest on funded and un- 
funded debt, dividends, and other miscellaneous income deductons. 


Southern Needs Overestimated. 

The reports of Class I carriers of this district to us for the first four 
months of 1920 show a net railway operating income of $23,399,151. De- 
ducting the railway mail pay applicable to prior yearg stated by the carriers 
to have been taken into account in those months, in amount $8,287,241, 
leaves $15,111,910 as the actual result of operations. This figure should be 
compared with the estimate of $16,269,429 made by these carriers on the 
basis of a whole year’s operations. The Southern carriers substantially over- 
estimated their needs, even assuming that the basis of their calculations is 
correct. As $15,111,910 covers only Class I roads, $80,519 may be added 
for the remaining carriers, which produces an aggregate of $15,192,420. 

During the period 1914 to 1919, inclusive, the net railway cperating 
income of the first four months in each year averaged 32.15% of the aggre- 
gate for the year. Equating the actual results of the first four months of 
1920 on this basis produces an estimated net railway operating income of 
$47,254,834. Subtracting from this figure the carriers’ estimate of $943,920 
for increased allowances to private car owners, and $7,820,000, their esti- 
mate of increased fuel costs, reduces it to $38,490,914. Comparing this re- 
sult with $136,049,091, which the carriers urge they are entitled to receive 
under the law, indicates a deficiency of $97,558,177 in net railway operating 
income. 

Transportation Revenues. 


The amount of freight and other transportation revenue, excluding pas- 
senger, mail, and express, reported to us for the first four montis of 1920 
by Class I carriers aggregated $152,442,828. To this amount $8,226,302 
has been added to cover revenues of carriers other than Class I carriers, 
resulting in a gross estimated revenue of $160,670,130. During the years 
1915 to 1919, inclusive, freight and other transportation revenue, excluding 
passenger, mail, and express, for the first four months of each year averaged 
81% of the aggregate for the year. Equating the actual revenues of the 
first four months of 1920 upon this basis produces estimated revenues for 
an assumed period of twelve months of $518,290,742. 

The number of ton-miles of revenue freight for Class I carviers in the 
Southern group during the past eight years is indicated in the subjo:ned 

. 


Ly ners Year— 


Rev. Ton Mile 
liste (Dec. 31) 36, i018 ,823, 798 


42 825, ,200,670 
3,975 
28,568, 41 "527 (854,002 
34,183,991 ,890 
It. is estimated that the wage award made by the Labor Board wider 
date of July 20 1920 will add approximately $68,598,000 annually to the 
operating expenses of the carriers in the Southern group. This is equivalent 
to 11.8% of the total railway operating revenue of the Southern carriers as 
finally adjusted by them for the constructive year. 


REVENUE NEEDS OF CARRIERS IN WESTERN GROUP. 


The Western carriers ask that their rates be fixed on a basis that will 
permit them to earn a net railway operating income of $537,833,024, which 
represents a return of 6% on a book cost of $8,963,883,753. The extent to 
which the rates of transportation now in effect fall short of yielding the 
return sought by these carriers is indicated by the following comparison: 





Net railway operating income as sought by the carriers 
Standard return 
Actual net railway operating income, year pay 

Oct. 31 1919 $293,212,870 
Less corporate income charges—net debit 28,027,616 


$537,833 ,24 
401,215,894 





265,185,254 

Adjusted net railway operating income, year ended Oct. 31 
1919 

Finally adjusted net railway operating income, year ended 
Oct. 31 1919 184,839,759 
The figures $226,831,658 represents the actual income, as adjusted in 

conformity with the questionnaire. The figure $184,939,759 reflects adjust- 

ments subsequent to the questionnaire. 


Deficit of $350,000,000. 


It will be observed that on the basis of the predictions of the earriers, 
the net railway operating income for this district will be app-roxiraately 
$350,000,000 lower than the annual sum to which they claim to be entitled. 
They estimated that a general increase of approximately 24% in freight 
revenue was required to return the amount claimed. 

During the six years ended 1917 the railway operating income of tke 
carriers averaged $386,000,000 annually ; during the four years ended 1915 
it averaged $347,000,000 annually; during the years 1916 and 1917 it 
averaged $464,000,000 annually; in 1918 it dropped to $330,320,330; and 
in 1919 it declined further to $302,857,219. During the six years ended 
1917 the operating ratio ranged from 62.69 to 67.68; in 1918 it rose to 
78.14, in 1919, to 80.96, and for the first four months of 1920 to 86.06. 

The reports of the Class I carriers of this district to us for the first 
four months of 1920 show a net railway operating income of $56,104,721. 
Deducting the railway-mail pay applicable to prior years, stated by the 
carriers to have been taken into account in these months, in amount $27,- 
790,388, leaves $2,8314,333 as the actual result of operations. Adding to 
this figure $1,209,969 to cover net railway operating income of carriers 
other than Class I, produces $29,524,302. 

During the period 1914 to 1919 the net railway operating income of 
the first four months in each year averaged 23.29% of the aggregate for 
the year. Equating the actual results of the first four months of 1920 on 
this basis produces an estimated net railway operating income of $126,- 
768,149, the net railway operating income of an assumed period of twelve 
months, on the basis of operating costs which pervailed during the first 
four months of 1920. Subtracting from this figure $3,789,728, which is the 
estimate of the carriers for increased allowances to private car owners, and 
$21,254,298, their estimate of increased fuel costs for the year, reduces it to 
$101,724,123. 

The amount of freight and other transportation revenue, excluding pas- 
senger, mail, and express reported to us by Class I carriers for the first four 
months of 1920, aggregated $498,001,006. To this amount $16,462,794 has 
been added to cover revenues of carriers other Class I carriers, resulting in 
a gross estimated revenue of $514,463,800. During the years 1915 to 1919, 
inclusive, freight and other transportation revenue, excluring passenger, 
mail, and express for the first four months of each year, averaged 28.52% 
of the aggregate for the year. Equating the actual revenues of the first 
four months of 1920 upon this basis produces $1,803,870,266, as the esti- 
mated revenues of an assumed period of twelve months based on the opera- 
tions of the first four months of 1920. 

The number of ton-miles of revenue freight for Class I carriers in the 
Western group during the past eight years is indicated nga 

Rev. Ton Miles. | Year— 
82,888,199,102 1916 (Dec. 31) 
96 986,976,238 | 1917 
92 284,883,754 1918 
90,945 ,571,633 | 1919 

112,156,323 2.2 | 

The carriers estimate that the wage award made by the Labor Boar 
under date of July 20 1920 will add approximately $234,840,000 annually 
to the operating expenses of the carriers in the Western group. This is 
equivalent to 11.2% of the total railway operating revenue of the Western 
carriers, as finally adjusted by them for the constructive year. 


EXTENT AND METHOD OF OBTAINING NEEDED ADDITIONAL 
REVENUE. 


As above noted, in the original applications the carriers proposed to 
obtain the desired additional revenue by general percentage increases in the 
respective groups, applicable to freight traffic only. No increases were 
suggested upon passenger, express, or mail traffic. In their amended pro- 
posils, following the wage award of the Labor Board, they propose to make 
inecteases upon all classes of traffic. 


226,831,658 


Ton Miles. 

133: 250,722,123 
138 ,044,743,597 
142.335.128.414 
130,606 ,713,832 


Passenger Traffic Figures. 


During the last nine years there has been a substantial increase in the 
number of revenue passenger miles, as is indicated by the following figures, 
compiled by our bureau of statistics: 

Number of revenue passenger miles for each year, 
I roads: 


Year ended 
June 30— #£=£Eastern. 
15,161 ,685,.623 
15,401,753 ,902 
16,087,159,298 
16,348,655 ,263 
14,960 949,033 
15,628,070,433 
16,627 329,935 
18,408,279 ,975 
19,516,672,752 


1911 to 1919, Claes 


Southern. 
4,072 ,229,173 
4,221,415,582 
4,384,239 ,446 
4,585,.239,471 
3,988,171,076 
4,115,759,883 
4,573,888,153 
5,776,735,965 
7,404,952 632 


Western. United States. 
13,137,.530,997 32.371,444,793 
12,693,093 ,065 32,316,262,549 
13,403 687,214 33,875,085,958 
13,633,090,680 34,566,985,414 
12,840,808,078 31,789,928,187 
13,902,077 ,834 33,645,908,150 
13,384,733 ,938 34.585,952,026 
15,291 ,842,609 39,476,858,549 
15,754,953 ,815 42,676,579,199 

46,145,070,641 


* Calendar year. 

It will be noted that the increase for the country as a whole from 111 
to 1919 was over 40%. : 

Passenger fares were increased to a minimum rate of 3 cents per mile on 
June 10, 1918, resulting in an increase of 50% where 2 cents per mile was 
the basic fare, 20% where 2% cents applied, and no increase where the 
fare was 3 cents or higher. It appears that rates per passenger mile have 
increased since 1916, as follows: In the Eastern group, 27%; in the 
Southern group, 274%2% ; and in the Western group, 224%2%. The relatively 
small increase in the Western group is due to the fact that a 3-cent basis 
prevailed more generally in that territory than in other parts of*the 
country. 

In part because of conditions growing out of the war the passenger 
traffic has become relatively more profitable during the last three years. 
A reduction in the number of passenger trains occurred simultaneously with 
a substantial increase in the number of passengers carried, resulting in 
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heavier loading of passenger cars and trains. In 1919 the number of pas- 
senger miles was 30% greater than in 1916, but the number of passenger- 
train miles was 12% less. Thus, in spite of the curtailment in service, the 
passenger revenue for the railroads as a whole was greater by $470,362,485 
in 1919 than in 1916. This increase in revenue is regarded by the carriers as 
net, ‘‘almost more than net, because it was actually moved in fewer trains.”’ 

Following request of counsel for certain shippers, the carriers provided 
for the record an analysis of the freight and passenger earnings and expenses 
for certain designated railway companies for the calendar year 1919. In 
making this analysis, the expenses that could not allocated solely to freight 
or passenger traffic were apportioned generally in accordance with instruc- 
tions issued by us on January 1 1920. A recapitulation of the figures show- 
ing the ratio of freight and passenger service expenses to freight and pas- 
senger revenues is as follows: 


—Operating Ratio— 
Freight Passenger 


Railroad— Service. Service. 
Atchison Topeka & Santa Fe..................-.-... 74.53 67.84 
Re CE Bess ci dette sesdduBecdécectdoducsss 89.54 80.21 
Ps Gp citicetidcebtniadodbdocucbuwandsue 97.88 75.96 
Gesenw & Terese. «. chain cccicccctisccccdiessias 90.41 75.93 
Omiceeo Burlington & Quincy. ......ccccceccscscace 85.8 67.98 
SP RG dees 2 oe eed eubebabeoscowsdbabewe 95.74 89.72 
Sl See PR. ou. t cedketdadbccwododdbabewh 80.70 84.08 
So, i on ea denabe dh edaleina 95.3 76.9 
DD ee GN ie ci nds netibodeddutboenhe was Gee 60.22 
Cleveland Cincinnati Chicago & St. Louis......._--- 83.45 63.84 
SII, «I i dy ay delet tides ice hh aldsunee 98.16 99.16 
ees Cees TE... cictcincdintibilbunbbovnioibipbbadt 81.20 58.50 
OD EOD. occewedssssebdands io tbededbinea 98.50 78.40 


It will be noted that in the great majority of instances, the operating 
ratio was decidedly more favorable for the passenger traffic than for the 
freight traffic. However, there appears to be a wide discrepancy between 
the figures presented for the various lines, and too much reliance should not 
be placed upon this showing. Resumption of more frequent train service 
will tend to increase the operating ratio for passenger traffic. That the 
carriers contend that it is uncertain whether an increase in the general level 
of passenger fares will yield increased revenue proportionate to the increase 
in the fare level, because of possible reduction in travel following a material 
increase in fare. 

The foregoing would seem to indicate that such increase as is approved 
upon passenger traffic may properly be less than the percentage increase 
applied to freight traffic. 

There has also been suggested the desirability of obtaining additional 
revenue for the rail carriers from an extra charge placed upon passengers 
in sleeping and parlor cars. Such a charge amounting to one-half cent per 
mile was in effect for a brief period during Federal control. A charge of 
this character has much in its favor. Unquestionably the service is more 
valuable to the passengers, and more expensive to the rail carriers. 


Pullman Opposed Surcharge. 


The Pullman Company opposes the re-establishment of a surcharge for 
Pullman occupancy on the ground that such a charge reduces the travel in 
cars of that type. It submitted a statement showing the revenues by weeks 
for the period Mar. 1 to Sept. 30 1918, compared with corresponding weeks 
of the previous year. The surcharge imposed by the Director General was in 
effect from June 10 to Nov. 30 1918. The statement submitted by the 
Pullman Company shows that beginning with the third week of June there 
was a reduction in the revenue as compared with the same weeks ci! the 
previous year, whereas, during the period from Mar. 1 to June 15, the earn- 
ings in 1918 were greater than ir 1917. These figures appear in part at 
least to sustain the contention that the surcharge operated to reduce revenues. 

An analysis of the situation, however, indicates that factors other than 
the surcharge were in part responsible for the decreased revenue from pas- 
sengers in sleeping and parlor cars in 1918, as the very large reduction in 
service rendered that year undoubtedly accounts for a portion of the reduc- 
tion in revenue. It is well known that the policy of the Railroad Adminis- 
tration at that time was to discourage luxury travel and reduce the mileage 
of sleeping and parlor cars, particularly the latter. 

Figures quoted above in this report indicate that the total number of 
passenger miles in 1918, notwithstanding that the surcharge was in effect 
for half the year, increased 8% over the previous year and were greater 
than in any year prior thereto, which indicates that travel on the whole was 
not materially affected by the surcharge. 

In the amended application of the carriers following the wage award, it 
is proposed that a surcharge on passengers in sleeping and parlor cars be 
established amounting to 50% of the charge for space occupied in either 
class of equipment. The carriers estimate that a charge of this amount will 
produce in their three groups respectively approximately the following 
amounts of revenue: 





a ee NN eT oer mee $17,556,108 
ETE ES I en Se ee 5,582,036 
Ce a ae 20,231,200 

a RS ES a ee a ee $43,639,344 


We conclude that increases as indicated next below may be made by all 
steam railroads subject to our jurisdiction serving the territory embraced in 
the groups hereinbefore designated. 

1. All passenger fares and charges may be increased 20%. The tegm 
“passenger fares’? may be considered to include standard local or interline 
fares; excursion, convention, and other fares for special occasions ; commu- 
tation and other multiple forms of tickets; extra fares on limited trains; 
club car charges. 

2. Excess baggage rates may be increased 20%, provided that where 
stated as a percentage of or dependent upon passenger fares the increase in 
the latter will automatically effect the increase in the excess-baggage charges. 

3. A surcharge upon passengers in sleeping and parlor cars may be 
made amounting to 50% of the eharge for space in such cars, such charge 
to be collected in connection with the charge for space, and to accrue to the 
rail carriers. 3 

4. Milk and cream are usually carried in passenger trains, and the 
revenue therefrom is not included in freight revenue. Rates on these com- 
modities may be increased 20%. 


SWITCHING AND SPECIAL SERVICES. 


The carriers’ original petitions asked for percentage increases in freight 
revenue only. In their reports to us, revenue from switching and certain 
other special services is stated separately from freight revenu, and therefor, 
accepted literally, the proposal would result in no increases on switching 
service. However, it is conceded that the submission of the proposal in this 
form was due to a misunderstanding, and it is now proposed to apply in- 
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creases to switching and other special services as well as to freight rates 
proper. 

No substantial reasons have been developed for exempting charges for 
switching from the general increases. It is our opinion that the charges 
for this service should be increased, together with the charges for transit, 
weighing, diversion, reconsignment, ligterage, floatage, storage (not in- 
cluding track storage), and transfer, where the carriers provide separate 
charges against shippers for such services. The charges for other special 
services are not to be subject to the general increases herein authorized. 
The percentage to apply should be determined by the percentage applicable 
in the group where the service is performed, except that at points on the 
boundary line between two groups taking different prcentages the higher per- 
centage should apply. 

It should be understood that where tariffs now provide for the absorp- 
tion by one carrier of the charges of another carrier in specific amounts such 
absorptions should be revised in harmony with the increases in charge herein 
authorized. 


Freight Rates Increases Asked in Original Application. 


In their original applications the carriers proposed general percentage 
increases in freight rates in the respective groups as follows: Eastern, 30% ; 
Southern, 31%; Western, 24%. 

Following such general percentage increases, they indicate their willing- 
ness, where necessary, to revise rates to restore in so far as deemed practic- 
able existing recognized relationships and differentials, and as to coal and 
grain in certain important situations such readjustments are proposed in 
this proceeding. It is stated that the percentage method is not only on the 
whole the fairest to all interests by distributing the burden in proportion to 
the haul, but that it is the only way in which the desired revenue may be 
obtained without complications and delays due to tariff difficulties and to 
the lack of accurate statistics from which to determine the amount of 
revenue which may reasonably be expected from flat or maximum increases 
on particular commodities. 

It would be desirable, if were possible, to determine definitely the com- 
modities, the sections of the country, and ever the individual rates which 
can best bear the burden of increases, and the relationships of the rates and 
differentials which will be disturbed by a percentage iincrease. This is 
precluded by the necessity of prompt action upon the main issues presented. 


PERCENTAGE INCREASES VERSUS FLAT INCREASES AND MAIN- 
TENANCE OF DIFFERENTIALS AND RELATIONSHIPS. 


Many shippers have directed their testimony and argument principally 
to the method of increasing the rates rather than to the amount of the in- 
creases. Shippers are far from unanimous in their views and may be 4i- 
vided into three groups: (a) those who seek the preservation of existing 
relationships and differentials either by specific or flat increases or by apply- 
ing the percentage increase to base rates and employing in connectio. there- 
with differentials from and to other points; (b) those whose advocate fer- 
centage advance in all instances, contending that differentials should in- 
crease in the same ratio as all other rates and charges; and (c) those wnose 
advocate a percentage increase with a maximum. 

While established or ‘“‘differential’’ relationships of rates are not gen- 
eral, there are many adjustments; some fixed by the carriers and others by 
us, and it is contended by some shippers that in such cases it is desirabie in 
readjusting the rates to maintain the differentials. 

Many relationships in cents per unit were disturbed by the increases 
made by the Director General, except upon a few commodities of heavy 
movement which were subjected to specific increases in cents or dollars and 
cents per unit. A relatively small proportion of these relationships have 
subsequently been restored. 

It is evident that there are many competitive situations where no recog- 
nized differentials have ever existed but where, nevertheless, the rates have 
been made to reflect competitive conditions. Such situations greatly out- 
number those where ‘‘fixed relationships’’ have been established. 

It is generally understood that on traffic to and from Western trunk 
line territory and the Southwest Chicago enjoyed for years a ‘“‘differential’’ 
of 20 cents, first class, over St. Louis. This was thought to be a fixed, 
recognized, long-standing difference, and well entitled to bear the title 
‘‘differential.”” Under General Order No. 28 it was increased to 25 cents. 
We are now asked on behalf of certain Chicago interests not to increase this 
differential. In this connection it is interesting to note that on traffic to 
and from the East the St. Louis rates are made uniformly 117% of the 
Chicago rates, so that under any general increases in rates the spread be- 
tween the St. Louis rates and the Chicago rates is automatically widened. 
In 1914 the first-class rate from New York to St. Louis was 13 cents higher 
than to Chicago. The difference is now 19 cents, although the percentage 
relationship is the same now as it was in 1914. There is apparently no 
more justification for maintaining Chicago’s differential over St. Louis on 
traffice to the West than for maintaining the differential of St. Louis over 
Chicago on traffic from the East. Practically all rates in official classifica- 
tion territory are constricted upon a percentage basis, and attention is di- 
rected to the important fact that not a single interest has here maintained, 
with the possible exception of Chicago, that we should depart generally from 
the percentage basis which has so long prevailed. 

In favor of maintaining differentials, it is said that they have been 
fixed in most cases after careful investigation, and that they represent the 
proper measure of differences in the rates; that often they represent the max- 
imum differences which will permit more distant shippers to compete with 
those in close proximity; that to increase rates by a percentage tends to 
decrease the radius in which goods are marketed, and thus by lessening com- 
petition prices are advanced; and that in all cases the margin of profit has 
not increased proportionately to prices. 

Those who oppose maintaining differentials at this time contend that 
the value of the dollar expressed in terms of commodities shipped to-day is 
in reality but one half its former value, and, therefore, a differential which 
was fixed at a given amount several years ago should, to have the same 
economic effact, be greater to-day; that there have been general increases in 
the prices of practically all commodities, in wages and in the charges for 
nearly all services, and that differentials should not be made an exception 
to the rule; and that as increased operating costs are the underlying reason 
for the proposed increased rates, the additional service represented by the 
differential, being more expensive than heretofore, should pay greater rates 
as well as other services. 

The adoption of specific increases in cents per unit instead of percentage 
advances will, of course, maintain existing relationships. However, the 
carriers almost uniformly oppose this method and it is not generally advo- 
cated by shippers. Further, the difficulty of its adoption is apperent be- 
cause of the lack of reliable statistics from which to determine the probable 
additional revenue from a given increase. It should also be noted that 
everyone who advocated this method insisted that flat increases be applied 
but once to combination rates. The complicated nature of tariff publication 





to make such an arrangement effective, when different percentages of in- 
crease are being made in different groups, is apparent. 
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Without attempting to pass finally upon the question whether in given 
cases differentials should or should not be maintained, it is evident that no 
general program of maintaining differentials can be made effective coinci- 
dent with the increases here approved without materially delaying their 
effective date as definite testimony covering individual situations is before 
us in only a very few cases. To maintain differentials by applying the per- 
centage increases to basing rates and adding thereto existing differentials 
cannot be done without materially lessening the amount of additional revenue 
to be derived by the carriers, as generally differentials are added to rather 
than deducted from base rates. 

After carefully considering the situation we find that with the exceptions 
hereinafter noted general percentage increases made to fit the needs of the 
groups of lines serving each of the four groups must be considered for pres- 
ent purposes the most practicable. This conclusion is without prejudice to 
any subsequent finding in individual situations. 


PROVISIONS FOR IMPROVEMENTS, BETTERMENTS OR EQUIPMENT. 


Section 15a of the Interstate Commerce 
proviso: 

Provided, That during the two years beginning Mar. 1 1920, the Com- 
mission shall take as such fair return a sum equal to 5%% of such aygre- 
gate value, but may, in its discretion, add thereto a sum not exceeding one- 
half of 1% of such aggregate value to make provision in whole or in part 
for improvements, betterments, or equipment, which, according to the ac- 
counting system prescribed by the Commission, are chargeable to capital 
account. 


The increases here authorized are intended to yield the additional one-half 
of 1%. The record leaves no doubt as to the needs of the country for adii- 
tional transportation facilities. All carriers participating in the increases 
will be expected to make appropriate provision for additional improvemcnts, 
betterments, or equipment of a character chargeable to capital account and 
to make report to us semi-annually, as of Dec. 31 and June 30, showing 
what portion of the increased revenue resulting from the increases here au- 
thorized has been devoted to that purpose. 


OONCLUSION AS TO GENERAL INCREASES. 


We are of opinion and find that the following percentage increases in 
the charges for freight service, including switching and special services, 
together with the other increases hereinbefore approved, would under present 
conditions result in rates not unreasonable in the aggregate under Section 1 
of the act and would enable the carriers in the respective groups, under 
honest, efficient, and economical management and reasonable expenditures 
for maintenance of way, structures, and equipment, to earn an aggregate 
annual railway operating income equal, as nearly as may be, to a return of 
514% upon the aggregate value, for the porposes of this proceeding, of the 
railway property of such carriers held for and used in the service of trans- 
portation and one-half of 1% in addition; Eastern group, 40%; Southern 
group, 25% ; Western group, 35% ; Mountain-Pacific group, 25%. 

In view of the different percentages of increase herein approved, it 
becomes necessary to make provision for rates between the various groups. 

(1) Where rates are constructed by the use of combinations upon gate- 
ways between any two groups, the through rates should be increased by ap- 
plying to each factor its respective percentage. 

(2) Rates between points within a group and points on the border line 
of such group should be increased according to the percentage applicable to 
the group. Where a river constitutes a boundary line between two groups, 
points on both banks thereof shall be considered as border-line points. 

(3) Joint or single-line through rates between points in one group and 
points in other groups should be increased 33 1-3%. 

(4) In cases where the rates over different routes between the same 
points would, by a strict application of the varying percentages of in- 
crease herein approved, be subject to different percentages, the lowest per- 
cenage applicable to any of the routes may ‘e applied to the rates over all 
of such routes. 

In the construction of rates in accordance with these findings it is not 
intended that the group boundaries hereinbefore designated should be 
strictly observed, but the territorial boundaries heretofore recognized should 
‘be observed. For example, Richmond, one of the so-called Virginia cities, 
should continue on the basis which it has heretofore enjoyed. 

The above findings apply to all steam railroads subject to our jurisdic- 
‘tion, including so-called “‘short lines,’ but not to railroads in Alaska. 

While the New England carriers are included in the Eastern group and 
are subject to the percentage for that group, the evidence as to the dispro- 
portionate needs of the New England lines makes it desirable that the car- 
riers give careful consideration to the divisions of joint rates accruing to 
these lines. 


Act contains the following 


INDIVIDUAL COMMODITIES. 


Considerable evidence was presented with respect to the rates upon a 
number of individual commodities, including coal, lumber, cement, fruits 
and vegetables, petroleum, brick, sand, gravel and rock, asphalt, slag, grain, 
live stock, packing-house products, ore, bullion, potash, salt, fertilizers, and 
terra cotta. 

Various issues have been raised or are presented as to these commodities, 
the principal of which are as follows: (a) Whether there should be depart- 
ures from the general percentage increases by maintaining differentials or by 
the application of specific increases instead of percentages; (b) whether 
maximum increases should be provided in order to avoid the full percentage 
increase upon relatively high rates from distant points of production to 
important markets; (c) whether because of the high cost of production and 
marketing of some commodities, the percentage increases proposed by car- 
riers will result in a cost delivered at points of market or consumption so 
great as to curtail production and distribution, an undesirable situation at 
this time of world shortage of commodities; (d) whether a more general 
necessary use warrants a lower transportation charge; (e) whether the rates 
effective June 24 1918, before General Order No. 28 became effective, should 
be made the basis of readjustment now by applying thereto a 25% increase 
and superimposing thereon the percentage increases now found reasonable. 
Our general conclusions as to the impracticability of specific increases or of 
attempting now to maintain differentials dispose of a number of these con- 
tentions. It should also be said that while we do not here sanction specific 
increases in lieu of percentages, we are not to be understood as expressing 
disapproval of increases of that character made by the Director-General. 
Such increases were made under war conditions and under circumstances 
that do not now exist. 

Our attention was called at the hearing to a number of formal complaints 
now pending, and we are asked to except from the general increase the rates 

in issue in those complaints. This would have the effect, during the pendency 
of those proceedings, of giving the rates in question a preferred standing and 
of exempting them from the general increase. In our opinion, a fairer dis- 
position will be attained by applying the general increase to these rates, 
with the understanding that this action is without prejudice to any future 
findings. 





Coal.—Carriers serving the Pennsylvania-Ohio-West Virginia coal fields 
propose to continue the existing differentials in coal rates, and have worked 
out a scheme of rates to effect that result. Carriers in the Southern and 
Western groups propose to ignore existing differentials in coal rates within 
those groups. The proposal of the Eastern lines to preserve existing relation- 
ships is approved, and carriers in the other groups should work out a similar 
plan for restoring the relative adjustments of coal rates now obtaining in 
those groups. An effort should be made promptly to devise rates in each 
group that will yield, as nearly as practicable, the same revenue in the aggre- 
gate as would be afforded by a straight percentage increase on the bases 
herein approved. 

Lumber.—Lumber moves in large volume, and it is under ordinary condi- 
tions a commodity of comparatively low value and highly competitive in 
nature. It is produced in almost all parts of the country. The greatest 
consuming region is in the Middle West and the States east of the Missis- 
sippi River and north of the Ohio, including New England. Lumber from 
both the West and the South is marketed in large volume in this region, and 
the competition between the two producing sections is keen. 

There is no definite or fixed relationship in the rates from the South and 
the West to the consuming territory described, but carriers from each of these 
sections have endeavored to maintain rates relatively so adjusted as to per- 
mit free movement from each. The volume of production in the West has 
grown materially in the past decade, until to-day it is such that if excluded 
from Eastern markets it is claimed a considerable curtailment of production 
will result. 

The Director General applied a maximum increase of 5 cents upon 
lumber, which had the effect of maintaining in most cases the existing 
spread in cents per 100 pounds between Southern and Western lumber in the 
Northern and Eastern markets. The Western lumber producers urge in this 
proceeding also the adoption of a maximum. ' 

Most of the Southern producers, including those in the Carolinas and 
others who ship on comparatively short hauls to the Northern markets, urge 
the application of a straight percentage increase. 

For the purposes of this report it is our opinion that the percentages 
hereinbefore approved should apply to this commodity. 

Petroleum and Its Products.—The principal sources of the petroleum 
marketed in the United States are in the Southwest, which will be termed 
the Midcontinent field ; in Wyoming, in California, and in Mexico. 

In the past ten years many refineries representing a considerable invest- 
ment have been established in the Midcontinent field and the refined oil 
there produced is marketed to a considerable extent in the Middle West and 
in the States east of the Mississippi and north of the Ohio. 

In competition with the refineries of the Midcontinent field in the North- 
ern and Eastern markets are the refineries of Mexican petroleum located 
along the Atlantic Coast and other refineries in the Northern and Eastern 
States, which obtain their crude oil in large part from the Midcontinent and 
other fields through pipe lines, though some of these refineries use rail 
transportation for the movement of their crude oil. 

The Director General imposed on petroleum a flat increase of 4% cents per 
100 pounds in lieu of the standard 25%. The Midcontinent shippers claim 
that a percentage increase now applied without modification to petroleum 
will in all probability tend to restrict the long-haul movement by rail 
Other shippers contend that the percentage increase should be applied 
without exception. 

It is concluded that no exception to the general percentage ‘increases 
herein approved need at this time be made upon petroleum or its products. 
As has been observed in connection with other situations, the carriers should 
give careful consideration to the effect of the percentage increases approved 
on petroleum and, if necessity ariss, should arrange for such modifications as 
the situation may seem to warrant. 

Fruits and Vegetables.—Fruits and vegetables are produced in large vol- 
ume in the far Western States and in the South, particularly in Florida. 
These products are shipped in season to practically all sections of the 
country, but the most important consuming territory lies east of the Mis- 
sippi River and north of the Ohio. Comparatively long hauls to the latter 
territory are involved both from the South and from the Pacific Coast 
States, and it has been contended that the effect of the proposed percentage 
increases applied to these rates will produce charges so high as to restrict 
consumption because of the resultant high delivered cost. 

It has been shown that in some instances it has not been possible to mar- 
ket profitably some fruits and vegetables, but the facts before us in this 
proceeding do not warrant the conclusion that transportation charges are 
the controlling factor in producing this result, or that the percentage in- 
creases applied to the present rates will in fact have the effect feared by the 
fruit and vegetable shippers. 

The Western apple producers claim that in the past they have had 
difficulty in marketing in the East and that percentage increases will add 
materially to this difficulty. It appears, however, that the size, varying 
widely from year to year, of the Eastern and Western crops, respectively, is 
an important factor in determining the prices received by Western growers 
and the-ability to market in the East. 

A number of the fruit and vegetable rates covering long hauls, upon which 
there is a heavy movement, are now before us in other proceedings, and our 
prior observations as to the effect of our present findings with respect to 
rates so pending upon complaint are applicable. It is concluded that the 
exception to the general percentage increases will now be made. 

Sand, Gravel, Rock, and Slag.—The Director General increased rates on 
sand, gravel, and stone by specific amounts. Rates on slag in the East were 
increased 25% and in the South generally by 1 cent per 100 pounds, the 
same as applied to sand and gravel. 

Shippers of all of these commodities contend that the 1-cent increase 
made by the Dirctor General averaged much more than 25% and that to 
apply to the present rates the percentage increases proposed by the carriers 
will produce rates so high as to materially restrict movement. The Eastern 
shippers of sand and gravel also contend that the different method under 
General Order 28 of increasing the rates on slag as compard with sand and 
gravel has resulted in preference of slag. The Eastern carriers concede that 
rates on slag should not be less than upon sand and gravel. 

We are not convinced that exceptions should be made at this time from the 
percentages approved for traffic generally. However, the record does suggest 
that rates in Eastern territory are out of proportion to those in the other 
groups. The carriers have indicated a willingness promptly to readjust 
rates in cases where hardship results from the general percentage increases, 
and their special attention is called to these commodities to the end that 
such action may be taken as the facts may seem to warrant. 

Live Stock and Packing House Products.—Shippers contend that the con- 
ditions of the livé-stock industry is such as to make it probable that the 
full percentage increase proposed by the carriers will discourage production 
and distribution. Live stock is produced throughout the country, but the 
consuming markets in the North and East are to a considerable extent de- 
pendent upon the stock produced in the West and Southwest. Drought con- 


ditions have prevailed here and there in recent years and the present condi- 
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tion of the producers does not appear favorable. However, it is not clear 
that this condition results from transportation charges. 

The Director General in increasing rates on live stock applied a maximum 
of 7 cents per 100 pounds, while the full 25% increase was applied to pack- 
ing-house products. To apply again a maximum to live stock, as requested 
by shippers, without similar maximum upon packing-house products, will 
in all probability tend to lessen the movement of the Southwestern and 
Western stock to local packing plants and increase the movement to the 
larger and more distant plants in the Middle West. 

One of the principal difficulties of which complaint has been made by 
the live-stock producers is the lack of prompt and efficient service. To 
encourage the long-haul movement as against the short-haul movement under 
present conditions of car supply would tend to increase rather than reduce 
the transportation difficulties. 

From Montana to Chicago the rate on cattle is 55 cents and on hogs 62 
cents per 100 pounds. These are among the highest rates now in effect 
applicable to heavy movements. Under the general basis of increase 
herein approved, these rates would be advanced 18 cents and 21 cents, 
respectively, approximately one-fifth cent per pound. 

It is concluded that the facts before us at this time do not warrant any 
exception to the percentage method of increasing the rates on either live 
stock or packing house products. 

Iron Ore.—A considerable proportion of the iron ore consumed in the 
United States originates on ranges in Minnesota and Michigan near the head 
of Lake Superior. This ore moves to furnaces on Lake Michigan and Lake 
Superior; to furnaces on Lake Erie and in Pennsylvania, Ohio, and other 
states. The movement is by rail to the upper lake ports, and when destined 
beyond, by lake vessels to the lower lake ports. 

Because of the keenly competitive situation between the respective 
furances, the Director General adopted a specific increase of 30 cents 
per ton upon iron ore in lieu of a percentage, which was applied to the 
movement from the Michigan and Minnesota ranges to the upper lake 
ports, but not from lower lake ports to eastern destinations, thus resulting 
in an equal increase in cents per ton for the rail transportation to each of the 
competing furnaces. Under this plan the rates of the western carriers up 
to the lake ports were increased approximately 57% whereas the rates of 
the eastern carriers from the lower lake ports were not increased. 

In this proceeding the eastern carriers propose first to apply an increase 
of 22 cents per ton and then impose thereon the general percentage increase. 
The testimony of ore shippers is conflicting, some proposing no further 
increases from the ranges to the lake ports, some favoring double increase 
in the rates from the lower lake ports, others proposing no exceptions to the 
general percentage increases proposed on traffic generally. 

The returns made by the principal ore-carrying roads from the Minnesota 
ranges to Lake Superior ports indicate that such lines are in a much more 
prosperous condition than the western carriers generally. 

It is concluded that at this time no increases should be made in the rates 
on iron ore from the Minnesota or Michigan ranges to Lake Superior or 
upper Lake Michigan ports. Other rates on iron ore may be increased 
according to the percentages herein approved. 

Other Ores.—In some of the western states there is a considerable move- 
ment of low-grade ores, some of which are valued at $5 per ton or less. 
Shippers of these low-grade ores contend that further increases in the rates 
thereon will result in curtailing or destroying their movement. The 
evidence before us in this proceeding, however. does not warrant exceptions 
to the general percentage increases at this time. 

Grain and Grain Products.—On grain and grain products we are asked to 
apply in connection with such percentages as may be approved a maximum 
increase. For the same reasons that have led to the conclusion that neither 
specific nor maximum increases are desirable, we find that upon this record 
no exception should be made of the general percentages upon these commodi- 
ties, except as noted. 

There are in the middle west a number of important grain markets through 
which it has been customary to maintain an equalization of the rates from 
important producing states to important consuming regions, under which 
the sum of the rates into and out of the various markets is in most cases 
equal. This adjustment differs from an ordinary differential basis in that 
it is in substance providing an equal through charge over various routes 
between the same points by the use of sums of proportional rates rather 
than the establishment of joint through rates or ot transit. The application 
of different percentages in the various groups will result in dislocation 
of this equalization. 

Carriers and shippers unite in recommending that this equalization be 
continued because of the keenly competitive situation of the various mar- 
kets and of the lines of railway serving such markets. However, sufficient 
detailed information to cover fully the situation is not before us upon this 
record. We find that the grain rates into and out of these markets may be 
increased by the general percentages herein approved, with the under- 
standing that the carriers will, within thirty days after the service of this 
report, file tariffs restoring the equalization through the grain markets 
now enjoying that basis. This should be done after conference with 
interested shippers, and, if desired, we will lend our cooperation in the 
premises. 

PORT DIFFERENTIALS. 

The eastern carriers express of record their willingness to preserve exist- 
ing relationships between the rates to and from the eastern ports. No 
objection to this proposal was made. This result can be readily accom- 
plished for the reason that all rates in official classification territory between 
the ports and points west of the Buffalo-Pittsburgh line are based on the 
New York-Chicago rates. The base rates may be increased and existing 
port differentials maintained. It is our view that in filing the increased 
rates here authorized a provision of this character should be made. 


APPLICATIONS OF BOAT LINES. 

There have been filed in this proceeding applications for increased rates 
by a number of boat lines. The record shows that the expenses of the 
boat lines have increased in general at least in the same proportion as ex- 
penses of the railroads. Authority is therefore granted to boat lines subject 
to our jurisdiction to increase their rates to the same extent as increases 
are herein granted to railroads operating between the same points or in the 
same territory. In the construction of rail-and-lake rates the present parity 
between Chicago and Duluth should be maintained. 


FREIGHT RATES OF ELECTRIC LINES. 


Petitions have been filed in this proceeding by a national] organization of 
electric lines, seeking permission to increase their rates in the same propor- 
tion as the rates of trunk lines are advanced. The operating costs of these 
lines have, on the whole, increased in approximately the same ratio as those 
of steam railroads. In some instances there is competition between the 
electric lines and the steam ra‘lroads. We conclude that the freight rates of 
electric lines may be increased by the same percentages as are approved here- 
in for trunk lines in the same territory. This is not to be construed as an 
expression of disapproval of increases, made or proposed in the regular 
manner, in the passenger fares of electric lines. 





MINIMUM CARLOAD CHARGE, MINIMUM CLASS SCALE, AND 
MINIMUM CHARGE PER SHIPMENT. 

There is now in effect with certain important exceptions, a minimum 
charge of $15 per car on carload traffic, applicable to line-haul movements. 
There are also minimum class rates in the three classification territories. 
We find on the record no explanation of the underlying basis of the minimum 
carload charge or the minimum class scales and no justification for increasing 
them. Itis our understanding that these minima were imposed as a revenue 
maesure in connection with rates substantially lower than those authorized 


in this report. We also find that the minimum charge per shipment for 
1>ss-than-carload traffic should not be increased. 


SPECIFIC DIVISIONS. 


{n many cases divisions between carriers are in the form of specific 
amounts per unit. It is obvious that unless divisions of this character be 
increased, such lines will receive no benefit from the increases herein ap- 
proved, while the other carriers will receive more than the respective per- 
centage increases applicable to the traffic. It is concluded that where 
carriers earn specific amounts as their compensation out of through rates 
or fares, such amounts should be increased in the same percentages as the 
through rates or fares. Where the divisions of carriers participating in 
through rates or fares are in fixed amounts per unit and are absorbed by 


other carriers, such absorptions should be increased in the same percentage 
as the through rates or fares. 


JOINT RATES TO AND FROM FOREIGN COUNTRIES. | 
Nothing herein should be construed as authorizing any increasse in the 
proportions of joint through rates to or from points in foreign countries 
accruing in such foreign countries. The proportions of such rates accruing 
within the United States may, however, be increased to the extent herein 
approved for domestic rates in the same territory. 


FOURTH SECTION DEPARTURES. 

In instances where the approval herein of different percentages of increase 
results in departures from the provisions of the fourth section of the act the 
carriers will be expected either to correct such departures by tariffs filed 
not later than November 1 1920, or to file on or before that date applica- 
tions seeking permission to continue such departures. Temporary fourth 
section ielief will be granted by appropriate order. 

DISPOSITION OF FRACTIONS. 

In computing and applying ell increased rates authorized herein fractions 
will be treated as follows: 

Where rates are stated in amounts per 100 pounds or any other unit, 
except as provided in the succeeding paragraph, fractions of less than 4 
of a cent will be omitted. Fractions of 4 of a cent or greater but less than 
84 of a cent will be stated as % cent. Fractions of % of a cent or greater 
will be increased to the next whole cent. This rule will also be followed in 
computing passenger fares. 

Where rates are stated in dollars per carload, including articles moving 
on their own wheels, when not stated in amounts per 100 pounds or per ton, 
amounts of less than 25 cents will be dropped; thus, $25.24 will be stated 
as $25. Amounts of 25 cents or more but less than 75 cents will be stated 
as 50 cents; thus, $25 65 will be stated as $25 50. Amounts of 75 cents 
or more but less than $1 will be raised to the next dollar. 


OUTSTANDING ORDERS OF THE COMMISSION. 


An order will be entered modifying outstanding orders of the Commission 
to the extent necessary to permit the carriers to make effective the increases 
herein authorized. 

EFFECTIVE DATE OF NEW RATES AND SUBSEQUENT 


In view of the existing situation it is important that the increased rates 
be made effective at as early a date as practicable. The increases herein 
approved may be made effective upon not less than five days’ notice to the 
Commission and to the general public by filing and posting in the manner 
prescribed in the interstate commerce act. The authority herein granted will 
not apply to any rates, fares, or charges filed with this Commission to 
become effective later than January 1 1921. 

Most of the factors with which we are dealing are constantly changing. 
lt is impossible to forecast with any degree of certainty what the volume 
of traffic will be. The general price level is changing from month to month 
and from day to day. It is impracticable at this time to adjust all of the 
rates on individual commodities. The rates to be established on the basis 
hereinbefore approved must necessarily be subject to such readjustments 
as the facts may warrant. It is conceded by the carriers that readjust- 
ments will be necessary. It is expected that shippers will take these matters 
up in the first instance with the carriers, and the latter will be expected to 
deal promptly and effectively therewith, to the end that necessary ceadjust- 
ments may be made in as many instances as practicable without appeal 
to us. 

An appropriate order will be entered. 

Eastman, Commissioner, concurring: 

1 concur in the conslusions of the majority with respect to the increases 
in rates which should be permitted, but reach these conclusions by a some- 
what different path. 

In the transportation act, 1920, Congress has attempted to lay down 
a rule by which we may be guided in determining the general level of rail- 
road charges. Briefly, we are to adjust rates so that the carriers, as a whole, 
or as a whole in such rate groups or territories as we may designate, may 
earn an annual aggregate railway operating income equal as nearly as may 
be to 5% or 6% upon the aggregate value of the railway property held 
for and used in the service of transportation. In my opinion this rule cannot 
now be applied. Under present conditions any forecast of traffic and 
expenses for the next twelve months is largely a leap in the dark. But the 
controlling fact is that any valid determination of ‘‘aggregate value’”’ is 
now impracticable. 

For some time the Commission has been diligently engaged in the enor- 
mously difficult task of ascertaining and assembling the valuation data 
required by section 19a of the inter-state commerce act; but it has not 
yet fixed final ‘‘value” for any road, and preliminary reports are available 
on but little more than 15% of the mileage of the country. Nor have we 
as yet determined the principles by which ‘‘value’’ for rate-making pur- 
poses is to be estimated from the data accumulated. These principles are 
of vital consequence to the country. It is my conviction that the valuation 
doctrines which are prevalent in railroad and public utility circles and 
which have been urged upon us are fundamentally unsound in many respects 
and subversive of the public welfare. Discussion of this subject, however, 
must be reserved for another occasion. For the present it is enough to say 
that even if the controlling principles had been enunciated, upon the 
evidence now before us any present finding as to ‘‘aggregate value’’ is 
without adequate foundation. I know the good faith in which the majority 
have proceeded, but I feel sure that it is not in the public interest, and I 
cannot believe it necessary under the law, that such an estimate should 
now be made. It will almost certainly be misunderstood and misinter- 
preted and may have an unconscious influence upon our valuation work for 
the future from which it ought to be free. As a side light upon the situation, 
it will, I think, be conceded that something more than estimates of this 
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kind will be necessary when it comes to enforcing the closely related portion 
of the act which provides for a division with the government of any income 
which a carrier may earn in excess of 6% upon value. 

I was one of those who opposed the early termination of Federal control 
of railroads. The truth in regard to Federal control was then obscured, in 
part by natural misunderstanding of circumstances arising out of war 
conditions and in part by propaganda which was often deliberately men- 
dacious. The fact is that both the central and the regional organizations 
of the United States Railroad Administration were made up of men of wide 
railroad experience, chosen without regard to political considerations, and 
that they carried on pioneer work for their country in trying times, for the 
most part with an ability, fidelity, and patriotism for which they merit 
only honor and praise. It was my hope that Federal contro] might be con- 
tinued, because it was evident that the transition back to private operation 
would create additional disturbance in a time of unsettlement and unrest, 
that existing railroad facilities could be made to do more work and meet 
more nearly the transportation needs of the country under unified control 
than under the control of many separate companies, that the addition | 
facilities which are so greatly needed could now be provided more easily 
and more economically by public than by private capital, and that dis- 
turbances resulting from both rate increases and labor difficulties could be 
reduced to a minimum if the government retained direct responsibility for 
the roads. 

It was also my hope and belief, if Federal control were continued for a 
reasonable period, that it could gradually be developed, in the light of experi- 
ence and by genuinely constructive measures, into a system of administra- 
tion which would preserve the manifest advantages of unified operation 
and direct governmental responsibility for the transportation system, avoid 
the dangers which are presumed to inhere in governmental operation by 
providing a management remote from political influences and free from 
undue centralization, and enlist the co-operation of labor by recognizing 
its just claim to some voice in the management. 

The situation, however, received the careful consideration of Congress, 
and after long deliberation other conclusions were reached which were 
embodied in the transportation act, 1920. It is our plain duty to do every- 
thing possible to make the plan of operation adopted by Congress a success. 
Viewing the matter in this light, I am impelled to the conclusion that under 
existing conditions liberality in estimating the revenue needs of the carriers 
is desirable. Poor service is crippling our industries, curtailing production, 
and raising prices. As between high rates and poor service, the former is 
the lesser evil. While high rates will not at once bring good service, they 
may help to achieve this result. To provide good service the railroads greatly 
need additions and improvements and must secure large sums of capital 
for that purpose. They can only obtain such funds by the sale of their 
securities, and no private corporation is financially sound or can long con- 

. tinue to borrow unless it is able to market new stock. The war has depleted 
the resources of the world and produced profound disturbances in the 
money markets. Capital can only be obtained by the railroads in competi- 
tion with demands from innumerable sources and at rates which would 
normally be regarded as exorbitant. 

8S umming the matter up, conditions are critical and they have not been 
made less so by the transition from Federal to private control. The evil of 
poor service we have with us, and it is certain that the health of the nation 
will suffer seriously unless this evilis cured. It is my best judgment that the 
railroads cannot function successfully without materially increased rates, 
and I am also persuaded that it is in the best interest of the country that 
the present plan of operation should receive without delay the best test 
that can be given it. Under all the circumstances, it follows that it would 
be a mistake if the railroads were now accorded rates designed to produce 
substantially less revenue than their responsible executives with unanimity 
assert that they need in order that good service may be provided. What 
revenue will actually be produced no one can tell. If the rates prove unduly 
high, they may later be reduced. The present proceeding has nothing of 
finality about it and in many respects is similar to a suspension case, where 
the question is whether or not certain proposed rates shall be permitted 
to take effect without suspension, a matter left by the act to the discretion 
of the Commission. I therefore, concur in th increases of rates which the 
majority have approved. 

I am authorized to say that Commissioner Wooley joins in this expression 
of opinion. 


McChord, Commissioner: 

The concurring report of Commissioners Woolley and Eastman injects 
tmto this case large political questions of governmental policy which are 
mowhere in issue here. The Congress has, for the time being, settled the 
question of Government operation of the railroads by restoring them to 
private operation, hedged around by comprehensive laws vesting broad 
powers in this Commission to regulate them. It is the duty of this Commis- 
sion to enforce the law as Congress has written it. The questions involved 
in this case are so great and so vital to the American people that no such 
suggestions as are here made should be injected to further complicate the 
extremely delicate and vital situations that now confront this Commission, 
the publie, and the railroads. 

For more than thirty years this Commission has stood four square to 
every wind that blows, confining its activities within the four corners of 
the law, and it is unwise in this critical period to complicate the real ques- 
tions involved with extraneous issues. This is neither the time nor the 
place. The Congress is the forum, and should Congress fail to meet the 
views of a dissatisfied public, if indeed it is dissatisfied, then the final 
remedy is to be found in that still greater forum, as was so well pointed out 
by the Supreme Court in Taylor v. Beckham, 178 U. 8., 548, 580: 


The a t tribunal of the people, which is continually sitting, and over 
whose ju ents on the conduct of public functionaries the courts exercise 
no control. 


and further: 


This tribunal, therefore, should be the last to overstep the boundaries 
which limit its own jurisdiction. And while it should always be ready to 
meet any question confided to it by the Constitution, it is equally its duty 
not to pass beyond its appropriate sphere of action, and to take care not 
to involve itself in discussions which properly belong to other forums, 


The Commission has attempted to deal with this case under the law in 
a broad, comprehensive, common-sense way, realizing that the primary 
responsibility for the future of our railroads rested upon its shoulders and 
that of the state railroad commissions who have throughout the case and 
are still co-operating in a most helpful way. They will, in my opinion, 
measure up to this responsibility to make fully effective what the Inter- 
state Commerce Commission has, with their cooperation, done in this case. 
After this the gravest responsibility rests with the employers and employees, 
for, after all, neither the Inter-state Commerce Commission nor the state 
commissions can alone insure efficient reilway service. The money derived 
from increased rates in and of itself will not solve the transportation problem. 
To enable the carriers to meet the present situation every man and group 
of men, whether employers or employees, must realize that they are in 


fact performing a public service. The spirit of duty and service must 
actuate all. 





Had the decision in this case been left to my individual judgment, I 
would have arrived at the same general conclusion, but perhaps by a some- 
what different route. However, I, in common with others, subordinate 
my individual views to the views of the majority as to the method to be 
adopted to raise the increased revenue regarding which there is no dif- 
ference of opinion. 

With respect to the criticism of aggregate value—I do not share the appre- 
hension that what is said and done by the majority will result in misunder- 
standing, misinterpretation, or that it will have any influence upon the 
Commission's valuation work now being conducted. It will be recalled 
that in the discussion of this question the report, among other things, says: 

From a consideration of all of the facts and matters of record, and which, 
under section 15a of the interstate commerce act, we are both required and 
authorized to consider. we find that the value of the steam-railway property 
of the carriers subject to the act held for and used in the service of trans- 


portation is, for the purpose of this particular case, to be taken as approxi- 
mating the following * * *. 


ORDER. 


At a General Session of the Interstate Commerce Commission, held at its 
office in Washington, D. C., on the 29th day of July, A. D. 1920. 
Ex Parte 74. 


In the Matter of the Applications of Carriers in Official, Southern, and 
Western Classification Territories for Authority to Increase Rates. 

It appearing, That by its report entered in the above-entitled proceeding, 
which is hereby referred to and made a part hereof, the Commission author- 
ized ce rtain increases in the rates, fares, and charges of railroads within the 
continental United States; 

It is ordered, That all outstanding unexpired orders of the Commission, 
whether or not effective upon the date of this order, authorizing or pre- 
scribing rates, fares, and charges which have or have not been published 
at the date of this order, and all outstanding suspension orders, be, and 
they are hereby, modified to the extent necessary to permit the increases 
herein authorized to be applied to the rates, fares, and charges authorized 
or prescribed in or maintained or held by virtue of said outstanding orders; 
but that in all other respects said orders shall remain in full force and effect. 

It is further ordered, That all tariffs or supplements changing rates now 
maintained or held by virtue of outstanding orders of this Commission 
shall bear on their title-page the following: 

Rates shown in this supplement (or tariffs supplemented hereby) pub- 
lished under authority of outstanding orders of the Inter-State Commerce 
Commission are increased herein under authority of order of the Inter- 


19208 Commerce Commission in docket No. 74 (Ex Parte), dated July 29 


And it is further ordered, That a copy of this order be’ served on each 
carrier party to saidforders and that a copy thereof be inserted in the docket 
inyeach such proceeding. 

By the Commission. 


[Seal.] GEORGE B. MeGINTY, Secretary. 








NATIONAL ASSOCIATION OF OWNERS OF RAILROAD 
SECURITIES ON RAILROAD RATE INCREASES. 


». According to the Executive Committee of the National 
Association of Owners of Railroad Securities the new railroad 
rate increases authorized by the Inter-State Commerce Com- 
mission ‘‘will not mean a large net increase in living costs.”’ 
The Committee also says, in a statement issuedfon the 5th 
inst. following a meeting held at 60 Broadway, ‘“‘the question 
that Congress had to decide and the Commission to carry out 
was whether the public is to be supplied with anfadequate 
transportation system or not. Nothing less than what was 
done by Congress and now put in effect by the Commission 
would suffice.”” The Committee also refers to the erroneous 
impression that the new rates will yield 6% on the value 
of the property of each carrier, and says ‘‘a majority of the 
railroads of the country under the rates named will not 
earn 6% either individually or on the fair aggregate value of 
their respective properties.’’ The Committee also sets out 
that the methods adopted by the Commission under the 
Transportation Act “makes rate-making in the future 
practically an automatic procedure.”” The Committee’s 
statement in full, as given out by S. Davies Warfield, Presi- 


dent of the Association, follows: 

This Association has been requested to state its views in respect to the 
recent Rate decision. The Association's position that the Inter-state Com- 
merce Commission was the proper body to alone deal with the question of 
rates, and not a new politically appointed Board of Transportation, has 
been fully justified. Apart from the inexpediency of its creation, such a 
board, necessarily inexperienced, could not within the time have mastered 
the details essential to meet the demands of the Transportation Act or the 
present railroad crisis. 

The provisions of the Act in respect to the fixed percentage yield on the 
fair value of the property of the railroads devoted to the public use, taken 
in the aggregate in the four rate districts, are mandatory; Congress provided 
the machinery for the guidance of the Commission, initiated and believed 
to be essential by this Association and thought by Congress necessary 
to be made part of the Transportation Act. 

The Inter-State Commerce Commission, in its decision, takes a broad 
view of the necessities of the public and the railroads and places itself in 
accord with and firmly behind the Transportation Act. Under the heading 
‘‘conclusions as to General Increases,’’ the Commission says: 

‘“‘We are of opinion and find that the following percentage increases in 
the charges for freight service, including switching and special services, 
together with the other increases hereinbefore approved, would under pres- 
ent conditions result in rates not unreasonable in the aggregate under 
Section 1 of the act and would enable the carriers in the respective groups, 
under honest, efficient, and economical management and reasonable 
expenditures for maintenance of way, structures, and equipment, to earn 
an aggregate annual railway operating income equal, as nearly as may be, 
to a return of 544% upon the aggregate value, for the purposes of this pro- 
ceeding, of the railway property of such carriers held for and used in the 
service of transportation and one-half of 1% in addition; Eastern group, 
th Southern group, 25%; Western group, 35%: Mountain-Pacific group, 
49% 0 Re 


This section of the decision makes the position of the railroads clear; 


it has never been so since their regulation by the Government. It is a 
definite thing upon which the railroad and the investor can count. It 
means that upon investigation, should the railroads grouped in districts, 
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with “honest, efficient and economical management and reasonable expendi- 
tures for maintenance of way, structures and equipment” not earn under 
the rates named the yield in the aggregate prescribed by Congress, as 
essential to produce an efficient’ transportation service as a whole, the 
Commission will adjust the rates so as to yield the return required by the 
Act. 

Where railroads in any district may feel they are entitled to greater 
revenue, the question will automatically settle itself after sufficient time 
has elapsed for it to be demonstrated whether the yield Congress thought 
necessary and the Commission has acted upon has been produced. If the 
rates named do not yield the amount prescribed by Congress, it is clear that 
the aid of the Commission can be invoked without delay. 

When presenting to the Committees of Congress the reasons for the 
fundamental rate-making features advocated by the Association, ‘t con- 
tended that the adjustment of rates would largely become automatic. 
The Commission’s decision evidences this interpretation of the Act. The 
laborious rate hearings held were not essential to the establishment of the 
case of the railroads. Congress had established it. Congress, by auto- 
matic process having prescribed within certain bounds the amount that 
rates should yield chargeable to the shipper, the distribution of such rates 
was largely to become a matter for decision directly between the shippers and 
the railroads. subject to final decision by the Commission. The methods 
adopted by the Commission under the Act therefore makes rate-making 
in the future practically an automatic procedure. 

An erroneous impression prevails in some quarters that rates have been 
made that will yield 6% on the value of the railroad property of each carrier. 
A majority of the railroads of the country under the rates named will not 
earn 6% either individually or on the fair aggregate value of their respective 
properties; it will be less than 5% %; this is on property value, not on secur- 
ities or dividends on stocks as Mr. Gompers in a recent interview apparently 
misinterpreted the Act. 

This Associetion in its arguments before Congress in support of this 
method of making rates contended that when rates are made which will 
yield the percentage return on the aggregate of the fair value of railroad 
property in each group, the incentive is given to each carrier to earn as 
much out of the rates adjusted to yield the 6% on the group value as its 
efficiency in operation will enable it to receive. Without the division of 
earnings provided in the Act (one-half to those carriers earning in excess of 
6% on their individurl property value and one-half to the Government 
Transportation Fund) Congress could not have given power to the Com- 
mission to make the rates named. 

The new rates will not mean a large net increase in living costs. The 
question that Congress had to decide and the Commission to carry out was 
whether the public is to be supplied with an adequate transportation 
system or not. Nothing less than what was done by Congress and now put 
in effect by the Commission would suffice. The big question involved was 
whether or not the American transportation system was to exist under 
private ownership and operation or break down, the result of which being 
Government ownership with all that meant to the people as a whole. 

It is now up to the railroads to do their part. Congress and the Com- 
mission have thus far done theirs. 








LOWER LIVING COSTS LOOKED FOR BY DANIEL 
WILLARD WITH NEW RAILROAD RATES. 


The belief that the newly authorized railroad rates will 
reduce instead of increase living costs, is expressed by 
Daniel Willard, President of the Baltimore & Ohio RR. who 
is quoted as follows in a Chicago dispatch to the New York 
“'Times”’ from Chicago, Aug. 1. 


‘‘With rates and charges increased to provide $1,500,000,000 additional 
income annually the railroads of the United States will have the long 
awaited opportunity of buying new equipment, of extending service of 
new lines, of making railroad securities more attractive to investors and 
meeting increased wages,’ said Mr. Willard. 

“I believe that the decision, instead of increasing the cost of living, will 
have just the opposite effect. The rate decision will bring about renewed 
activity in the development of our railroads which will be reflected in the 
movement on an enlarged volume of business. The enlarged volume of 
business—the ability of the roads through added equipment and new 
branches of line to take care of more shipments—will mean a greater supply 
to the market and a consequent lowering of prices.”’ 

Mr. Willard expressed confidence in the future of the railroads under 
private management and declared the responsibility now rests upon the 
railroad managers, the Government bodies having ‘‘done their part.’’ 








FRANKLIN K. LANE SAYS RAILROADS MUST 
NOW MAKE GOOD. 


That the raise in railroad rates was necessary is the state- 
ment made by Franklin K. Lane, ex-Secretary of the Interior, 
according to the New York ‘“‘Evening Post’’ of Aug. 2, which 
reports him as adding: 


It is always necessary to lay a foundation of revenue for a basis in getting 
results. This doesn’t mean that the Inter-State Commerce Commission 
will approve everything that the railroads are going to ask. This is the 
first step in an attempt to help the railroads to a state of efficiency. The 
success of this move will be proved by the ability of all to play a co-operative 
game, to work together sanely and wisely, and to get rid of small ambitions 
and notions. There will be a period of test now, and if the railroads do not 
make good something else must be attempted, the Plumb plan or some form 
of Government ownership. 








FAIRFAX HARRISON ON EFFECT OF RAILROAD © 
RATE INCREASES. 


According to Fiarfax Harrison, President of the Southern 
Railway System, the completion of “‘the cycle of Government 
management of the railroad industry’ though increases 
in freight and passenger rates will have the effect of leaving 
to the carriers of the country the opportunity for “a con- 
stant and progressive reduction of rates accompanied by 
an enlargement of service.”” Mr. Harrison who indicated 
his views in a statement issued on Aug. 2, said: 


The tremendous increase of railroad rates authorized by the Inter- 
State Commerce Commission, seems to complete the cycle of government 
management of the railroad industry. It was necessary to carry the scale 





of expenses set up by the railroad administration but it must cause great 
concern as to its economic consequences. 

It now remains for private management to resume the practice of com- 
petitive efficiency and self reliant initiative which distinguished the Amer- 
ican railroads during sO many years, and to justify the preference of the 
American people for that form of admin‘stration by making possible not 
only the success of individual companies and the prosperity of their loyal 
employes, but a constant and progressive reduction of rates accompanied 
by an enlargement of service to the public such as may be traced through 
the old fashioned railroad statistics. 

No one can expect this to be accomplished over night, considering the 
practical conditions, but a start can be made at once. Relying on the co- 
operation and support of the employes, the management of the Southern 
Railway System will make the effort. ; 








NEW RAILROAD RATS ETO BE EFFECTIVE AUGUST 26 
—INCREASED REVENUES TO GOVERN MENT. 


When immediately following the announcement of the . 
decision of the Inter-State Commerce Commission in the 
railroad rate case, it was stated by A. P. Thom, General 
Counsel for the Association of Railway Executives that the 
increased passenger fares would be put into effect Aug. 20, 
while the increased freight rates would become effective 
Aug. 25, it was later (Aug. 3) stated that both the higher 
freight and passenger rates would go into effect Aug. 26. 
In reporting this, Associated Press dispatches Aug. 3 said: 


Decision to postpone the putting into effect of the advanced charges 
authorized last Saturday by the Interstate Commerce Commission from the 
dates announced yesterday was reached tonight after tariff experts of the 
carriers had informed Alfred P. Thom, general counsel for the Association 
of Railway Executives, that it would be impossible to have the blanket 
schedules ready before Aug. 21. Under the orders of the commission the | 
new schedules must be filed five days before they become effective. 


On the previous day, dispatches from Washington from 
the same source said: 


By putting the increased rates into effect prior to Sept. 1 the drain on 
the Treasury under the guarantee provisions of the Transportation Act 
likely will be ended before expiration of the Government’s guarantee of 
earnings to the roads. Officials est&mated today that by Sept. 1 the 
guarantee provisions would have cost the Government approximately 
$650 ,000 ,000 for the six months since the passage of the present railroad law. 

The Government has been obliged to continue the $75,000,000 monthly 
rental payment which was in effect during Federal control, as well as to 
meet deficits, not covered by the rental amount, sustained by the individual 
carriers. Included in the charges which will fall on the Treasury in these 
deficits is that portion of the $600,000,000 wage award covering labor costs 
from May 1 to Sept. 1, when the guarantee expires. This was officially 
estimated at $206,000,000. Thus the American people will pay one-third 
of the increased wages for railroad employees this year in taxes. 

With the amount guaranteed the carriers this year and the claims of the 
lines for compensation under their contracts with the railroad administra- 
tion, the roads will have cost the government approximately a billion and a 
half dollars since the President took over the properties Dec. 28, 1917. 

Operation of the roads after Sept. 1 under the new rates, will yield, 
according to accountants and tariff experts of the carriers an annual return 
of about $1,580,000,000. While these figures were of a preliminary sort 
the railroad experts believed the freight revenues to be derived under the 
new charge would amount to $1,300,000,000, had the income from passenger 
traffic $283 ,000,000. Their estimates, it was explained, were based on the 
assumption that intrastate rates would be increased correspondingly with 
the advance authorized by the Federal commission in interstate rates. 


We also quote the following from Associated Press dis- 
patch from Washington Aug. 3: 


Increased revenues, officially estimated at $100,000,000 annually, will 
accrue to the Treasury as a result of the advance in transportation rates 
allowed the railroads. The added income for the Government, officials 
said tonight, would be derived from increased transportation taxes, which 
are paid by the public, as well as through operation of the income and 
excise provisions of the revenue laws. 

Transportation taxes for the fiscal year ending June 30 aggregated approx- 
imately $231,000,000. This sum was made up from the 3% tax on freight 
charges amounting to $125,000,000 the 8% tax on passenger tickets supply- 
ing $100,000,000 and the 8% tax on Pullman charges producing $6,500,000. 

Should railroad traffic continue at its present volume, all of these amounts 
would be increased correspondingly with the advance permitted by the 
Interstate Commerce Commission in its rate decision last Saturday. On 
this basis, officials of the Bureau of Internal Revenue calculate the additional 
taxes will aggregate $38,550,000 on freight, $18,700,000 on passengers 
and $3,500,000 on Pullman charges. 

Another source of revenue would be from income taxes levied against the 
railroad corporations. Railroad executives, expect many of the carriers 
to earn sufficiently large returns under the new rates to compel the payment 
of income taxes for the first time since prewar days. It is from this source 
that the Treasury expects to obtain a large portion of the remaining $40,- 
000,000 of their $100,000,000 estimate. Officials placed the amount from 
income taxes conservatively at $30,000,000 a year. 

The wage award of $600,000,000 a year, one of the causes for a rate 
advance, also will result in producing a certain return to the Government, for 
it places most of the railroad employes within jurisdiction of the income tax 
laws. Amounts levied on most of the workers will be small but, it was 
pointed out, the railroad labor army numbers more than 2,000,000 persons. 
From this number officials believed the taxes would aggregate a ‘substantia! 
amount. probably $10,000,000 or mope.”’ 








NEW YORK CENTRAL LINES COMMEMMORATE 
MEMORY OF LATE W. K. VANDERBILT. 

Following the death on July 22 of William K. Vanderbilt 
in Paris, A. H. Smith, President of the New York Central 
Lines issued to the officers and directors a bulletin commemor- 
ating Mr. Vanderbilt’s services and directing that flags on 
the buildings and vessels of the Central Lines be kept at 
half-mast for a period of one week as a token of respect to 
their late associate. We give herewith Mr. Smith’s bulletin: 
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[Copy] 
YORK CENTRAL LINES. 
New York, July 23, 1920. 
All Officers and Employes of the New York Central Lines: 

With deep sorrow I have to announce the death on July 22, 1920, of Wil- 
liam K. Vanderbilt at the age of seventy years. 

Grandson of Comodore Cornelius Vanderbilt, first President of the 
New York Central, son of William H. Vanderbilt, the second President, he 
entered the railroad service in his early manhood. In 1877 he became a 
Vice-President, and for nearly fifty years he has faithfully served our 
companies as a director. With clear vision, keen intelligence, sound 
judgment and absolute integrity, he has guided the development, extension 
and consolidation of the New York Central Lines. His great influence 
with his associates in these matters has been due to the recognition not only 
of extraordinary ability and foresight but to the universal recognition of his 
sense of the right thing to do. That sense of right regarded not only the 
particular corporation of which he was Director, but the interests of the 
State and of the Nation as well. In all matters affecting the interests 
and well-being of the officers and employes of our Companies, justice and 
fairness guided his action. We mourn his loss, we reverence his memory, 
not only because he was one of the great factors in the development of one of 
the greatest transportation systems in the world, and because he was one 
of the great builders of our nation, but because he has always been our true 
and loyal friend. 

All flags on Companies’ buildings and vessels will be displayed at half 
mast for the period of one week from 12.00 o’clock noon this day. 


(Signed) A. H. SMITH, 
President. 
Mr. Vanderbilt’s death was referred to in our issue of 
July 24, page 351. 


NEW 








ROADS TO ASK INTRA-STATE RATE INCREASES— 
JURISDICTION OF COMMERCE COMMISSION. 


In indicating on Aug. 2 that the various State railways 
commissions would be asked by the railroads to advance 
intra-State freight, passenger and Pullman rates to corre- 
spond with the inter-State increases authorized by the 
Inter-State Commerce Commission, Alfred P. Thom, Gen- 
eral Counsel for the Association of Railway Executives, stated 
that ‘‘such intra-State rate increases will not add to the 
total income provided for by the Federal Commission’s 
decision because in submitting their estimates the carriers 
calculated on a basis of increases of both intre-State and 
intra-State rates.’”’ In stating on Aug. 1 that applications 
to the State Commissions were being prepared by the rail- 
roads, and that it was expected by the railway executives 
that the increases would be granted, the Associated Press 
said: 

Should any State Commission refuse to authorize them, however, the 
carriers, Mr. Thom said, will proceed under the Transportation Act and ask 
a hearing before the Inter-State Commerce Commission to determine 


whether the existing intra-State rates are discriminatory or prejudicial to 
inter-State commerce. 


Three representatives of State Commissions who sat with 
the Inter-State Commerce Commission during the hearings 
on the application of the railroads for higher rates this week 
sent to the various State Commissions a report in which they 
declare that the “reasons requiring an increase of inter- 
State rates are very persuasive of the need for increase in 
intra-State rates.”’ The report, signed by William D. B. 
Ainey, Chairman of the Public Service Commission of Penn- 
sylvania; Royal C. Dunn of the Florida Railroad Commission 


and John A. Guiher of the Iowa Railroad Commission, says: 

We participated in the conferences in the same manner as members of the 
Commission, being invited by them to take part in the discussions and ex- 
press our views with full freedom. ‘The members of the Commission gave 
to the case intense and efficient application, examining and discussing it 
with the evident desire to reach correct conclusions and apply the increase 
in such manner as to deal justly with the whole country. 

The questions presented were very numerous, involving the commerce 
of the whole country, and the entire rail transportation system of the 
United States, many of these questions being of complex character. Any 
decision of the case looking to the observance of the statute affects in some 
Way every rate now effective. Speaking generally, every controverted 
question concerning all classes and commodities, and all rates, rules and 
practices of rail carriers and all the theories of shippers and carriers were 
presented and urged in the testimony and in argument before the Commis- 
sion and given careful consideration in conference. ; 

The Commissioners were not of one mind on all questions and their con- 
clusion in many cases was the result of recognizing that the views of the 
other man must be taken into account and that there must be some surrender 
by each before an agreement could be reached. In some instances the con- 
clusion of the majority is the view expressed in the ruling. On some of the 
questions our views were not in full accord with the majority and in some 
instances we three State Commissioners did not have unity of view. How- 
ever, when all matters are considered, and remembering that where 13 men 
are considering controverted questions and proposed policies, their differ- 
ences of opinion must be composed or decided by the majority, we believe 
that the conclusion, considering all things, is just and fair and we give it 
our approval. 

The increased rates permitted under the ruling in ex parte 74 will prob- 
ably go into effect Sept. 11920. ‘The reasons requiring an increase of inter- 
State rates are very persuasive of the need for increase in intra-State rates. 
The operating revenues of the railroads under present rates and conditions 
are recognized by all persons as insufficient. A part of the responsibility 
to meet the situation rests upon the State Commissions. Such increases 
as will be made in intra-State rates should, if possible, be made effective 
Sept. 1 1920. 


On July 29 the following ruling respecting its jurisdiction 
over intra-State rates was issued by the Inter-State Com- 
merce Commission: 





Jurisdiction over intra-State rates, &c., of carriers which were under 
Federal control] when it terminated at 12:01 A. M. March ] 1920, thereupon 
passed to the authorities of the respective States, subject to the provisions 
of Section 206 of the Transportation Act, and with the limitations: (a) that 
such rates, &c., shall not be reduced prior to Sept. 1 1920 without approval 
of the Inter-State Commerce Commission, and (b) that they shall not con- 
travene the provisions of Section 13 of the Inter-State Commerce Commis- 
sion. 








VIEWS OF GLENN E. PLUMB AND A. P. THOM ON 
EFFECT OF NEW RATES ON LIVING COSTS. 


The following is taken from the New York “Times” of 
Aug. 4: 

Views of Glenn E. Plumb, author of the Plumb plan, and of Alfred P. 
Thom, general counsel for the railway executives, on the effect of the rates 
on the cost of living were obtained to-day. 

“‘At the recent rate hearing before the Inter-State Commerce Commission 
a large number of shippers,’’ said Mr. Thom, ‘‘testified that inadequate 
transportation was far more costly to them than adequate transportation 
rates. They presented the view that if the producer cannot get his goods 
to market production of the necessaries of life will be diminished. On the 
other hand, if the producer can get adequate transportation production 
will be encouraged. 

“If the supply of the necessaries should be curtailed by inadequate trans- 
portation and the supply thus diminished the cost of living would inevitably 
go up. On the other hand, with adequate production and a bountiful 
supply in the markets of the country, the result would be to dinimish the 
cost of living. 

Mr. Plumb ‘‘proves by a single mathematical calculation’’ that the cost 
of living will be increased by the rate raise, and that this increase will more 
than offset the $600,000,000 awarded the railroad workers in higher pay. 
He bases his calculations on a statement attributed to Walker D. Hines, 
formerly Director-General of the Railroad Administration, that increases 
jn rates will be borne by the public three to five times over. 

This Mr. Plumb asserts, would mean that the higher rates, amounting to 
$1,600,000,000, trebled, Would be $4,800,000,000, which is a conservative 
estimate, he declares, of the addition to the cost of living. 

Two million railroad workers of the country, with their families represent 
one-eleventh of the country’s population, he added. Their purchasing 
Power has been increased by $600,000,000. But one-eleventh of the burden 
they must bear in paying higher rail rates will be $436,363,637, or $163,- 
636,363 less than they received in higher pay. ‘Taking Mr. Hines’s alleged 
estimate that the public will pay five times the amount granted the railroads, 
the employees, he said, will be ‘“‘out’’ severa] millions of dollars. 








HOWARD ELLIOTT ON RAILROAD RATE DECISION. 


Howard Elliott in a statement issued on the 3d inst. 
observed that ‘‘the decisions of the Labor Board about 
wages and of the Commerce Commission increasing rates 
to meet these wages and to establish the earning power 
of the roads on the basis of present costs, make a new plat- 
form for the Transportation System of the United States, 
which will have far reaching effects on the economic develop- 
ment and history of the country.’”’ Commenting upon the 
fact that ‘‘the law and the Commission both say that opera- 
tion must be honest, efficient and economical,” he averred 
that ‘‘this can only be accomplished by having individual 
consumers and producers of transportation honest, efficient 
and economical,’”’ and he expressed the hope that ‘‘all rail- 
road users and workers will carry out the spirit and letter 
of the law.’’ Mr. Elliott, who is Chairman of the Northern 
Pacific Ry. Co., was Chairman of the Rate Committee of 
the Association of Railway Executives. In his statement, 
he said: 

Ever since the Cummins-Esch bill became law, I have had an abiding 
faith that the Commerce Commission would so interpret it that its funda- 
mente] principles would be established. The Commission have now done 
this with commendable promptness, considering the complicated situation 
with which they had to deal. Arguments may be made for and against 
some of the figure and percentages named in the decision, but the principle 
is now plainly declared that the unrivalled railroad system of this country 
shall no: only be regulated in the interest of the public, but also shall be 
protected, encouraged and developed in the interest of that same public. 

The will o. the people as declared by Congress is now made effective: 
namely, that their railroads shal] be owned and managed by individuals, 


and that owners are as much entitled to a return on reilroad property as 
are owners of any other kind of property that is necessary to the public 


| welfare, and is honestly an efficiently administered. 


Everyone interested, however, should bear in mind the fact that this 
decision is not a rubbing of an Alladin’s lamp so that communities, shippers, 
travellers, employes and owners will at once obtain their every wish. 
Improved service and enlarged facilities, rehabilitation of road and equip- 
ment cannot be obtained in a few days. Much hard work remains to be 
done, a great deal of courage must be displayed and much self denial and 
patience exercised. 

The transportation machine has been undernourished for many years and 
particularly so for the last ten. In addition, the complications and dis- 
locations in methods of maintenance and operation that developed during 


‘the war and Govermental control are serious and can only be adjusted 


slowly. The return of freight cars to the owning roads and restoring them 
to pre-war condition is one very large task that is vital to shippers and 
railroads alike. 

The great essentials of the transportation machine should be put in com- 
plete repair and increased in capacity and number before money, men 
and material are used for non-essentials that are desirable, but can wait. 
Trackage, terminals, motive power, cars, both freight and passenger, facili- 
ties for caring for equipment and suitable working conditions for employes 
are behind the necessities of the country to-day and we must prepare now 
for the next uplift in business. 

It is to be hoped, therefore, that prosperous, progressive and ambi-.ious 
communities will not assume that this decision of the Commission furnishes 
unlimited money for things like elaborate passenger stations, grade separa- 
tions and other non-essentials, and that they will not make insistent de- 
mands that such projects be undertaken at once. Every dollar that the 
railroads can save under the new rates and under the new wages will be 
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needed to make payments for interest, taxes and reasonable dividends, 
50 as to sustain their credit, and to do the essential work above outlined, 
so that the commerce of the country can be moved satisfactorily. Desirable 
but non-essential work should, in the interest of the country as a whole, 
be postponed until we know more about the results to be obtained under 
the new conditions. 

The law and the Commission both say that operation must be honest, 
efficient and economical. This, however, can only be accomplished by hav- 
ing individual consumers and producers of transportation honest, efficient 
and economical. As citizens, it is to be hoped that all railroad users and 
workers will carry out the spirit and the letter of the law, and will help the 
country by working hard and faithfully, by conserving transportation, by 
eliminating waste and by co-operation to make the railroad system adequate 
under the new law and the new conditions. 

Suppose that the 2,000,000 men in the railroad service, from the water 
boy on the extra gang to the highest executive, could save 5c. a day, by 
greater and more intelligent effort, by greater care of plant, materials and 
fuel, by the elimination of waste, and the adoption of improved methods, 
the total saving would be $30,000,000 for a 300-work-day year. This is 
enough to buy 400 heavy locomotives, or 10,000 freight cars. Suppose 
only an average of one hour a day could be saved by shippers in loading and 
unloading the 2,400,000 freight cars; this time for a 300,work-day year 
would be 720,000,000 car hours, or 30,000,000 car days or 100,000 cars 
per year added to the available supply of the country without the invest- 
ment of new capital. 

Now it is necessary for all good citizens, whether in or out of railroad 
service, to obey the new transportation law in spirit and letter and to work 
and save day in and day out, until the wastage of the war is made good and 
the transportation system brought back more nearly in keeping with the 
needs of the country. 

I have just returned from an 8,000-mile trip to the North Pacific Coast 
and back, and never was I more impressed with the possibilities of growth 
and development in the United States than I was on this trip. Nature has 
been very good to this country in nearly every way, and if man will only do 
his part, work, save and not expect perfection in every walk of life, our 
progress in the next thirty years will be more wonderful than in the last 
thirty. An effective and adequate transportation machine is necessary for 
that progress and it can only be obtained by the hardest kind of work and 
economy. 








W. JETT LAUCK ON RAILROAD RATE INCREASES. 


W. Jett Lauck, who recently presented statistics to the 
Railroad Labor Board in behalf of the railroad labor organi- 
zations issued a statement on Aug. 2 regarding the new rail- 
road rate increases in which he said that the new rates 
“should have no appreciable effect on the prices of the vast 
majority of things which the ordinary consumer purchases.”’ 
He also said: 


What the public ought to know, is that there would have been no occasion 
for so large an advance in railroad rates provided the railroads had been 
and were now efficiently and economically managed, and provided the 
‘‘water’’ were squeezed out of railroad securities, and provided the railroads 
were not themselves the victim of the profiteers in railway equipment, 
steel and iron products, lumber, coal and oil, to the extent of $400,000,000 
or $500,000,000 per year, as shown by our investigation. 

Still, there is no occasion for alarm in the prospect of an addition of 
$1,500,000,000 to the annual transportation bill of the country, provided 
this item is not multiplied four or five times before it is presented to the 
people for payment. For instance, by no possible computation can the 
increased freight rates be made to justify an increase of 1% per Ib. in the 
price of meat to the consumer, an increase of 5c. per pair in the price of 
shoes, an increase of 10c. in the price of a suit of clothes, or an increase of 
one-fourth of 1c. in the price of a loaf of bread. 

An added annual charge of $15 per capita, or $75 per family, seems large, 
but as a matter of fact the increase in railroad rates will not mean that much 
as a direct charge to the tndividual or the family. A substantial part 
of the revenues of the railroads comes from freight on exports and in that 
case the increase will be paid entirely by purchasers of those exports in 
other countries. There is also the very considerable item of the freight on 
materials and produce of all kinds bought by the Federal, State and mun- 
icipal Governments, which is paid through taxation. 

Coelis one commodity the price of which will be directly and appreciably 
increased by the advance in freight rates, the increase ranging from 75c. 
to $1 35 per ton, but even that does not make a very great difference in 
the annual budget of the family. 

The increase in freight rates should have no appreciable effect on the 
prices of the vast majority of things which the ordinary consumer pur- 
chases. This is so for the reason that in the case of almost all ordinary 
commodities the cost of transportation at present is such a negligible item 
in their selling price that an increase of even 40% in freight retes would be 
an unimportant addition. 

This fact is brought out clearly when an analysis is made of the selling 
prices of almost any commodity in relation to the cost of transportation of 
such commodity. Thus,in the average household budget meat constitutes 
one of the most important items or expenditure, the average family con- 
suming about 400 lbs. of meat per year. 

The average wholesale price of meat in Eastern cities in 1919 was about 
2ic. per ib. and the average retail price about twice this much. At the 
same time the freight rate per lb. for a haul of 1,000 miles, which is well 
above the average haul, was less than seven-tenths of Ic. 

Even when liberal allowance is made for the other transportation costs 
entering into the final price of meat, such as the hauling of the cattle to 
the slaughterhouse or the hauling of feed for the cattle, it seems clear that 
the total transportation cost in a pound of meat is at present not over 2c. 

A 40% increase in freights, therefore, would add less than Ic. per lb. to 
transportation costs, and, at the maximum, should add no more than the 
same amount to the retail selling price. 

The great industries of the country could amply afford to deduct the in- 


creased freight rates from the price of their products, thus allowing the 


commodity to reach the retailer at the same price as formerly. By so doing 
they would be decreasing their excess profits less than one-fourth and would 
still have left their full normal profit and three-fourths or more of the 
excess profit which they are now making. 








ITEMS ABOUT BANKS, TRUST COMPANIES, &c. 


No sales of bank or trust company stocks were made at 
the. Stock Exchange or at auction this week. 


~ 








A New York Stock Exchage membership was reported 


posted for transfer this week the consideration being stated 
as $95,000. 





Felix M. Warburg, of the banking firm of Kuhn, Loeb 
& Co., sailed for Europe on the White Star steamer Olympic, 
which left New York on the 3rd inst. 


>. 


The Board of Governors of the New York Stock Exchange 
has adopted the following resolution commending the Police 
Department of the city for its work in bringing to justice those 
involved in thefts of securities: 


Resolved, That the Board of Governors of the New York Stock Exchange 
extend to the Police Department of the City of New York, their congratu- 
lations and commendations for the very efficient and satisfactory work of 
Detectives August Mayer and Grover Cleveland Brown, resulting in bring- 
ing to justice the culprits and instigators of the recent thefts of securities. 


The New York ‘‘Evening Post’’ of July 31 in referring to 
the action of the Exchange, says: 


It is said to be the first time the Exchange has thus honored detectives. 

Mayor and Brown figured prominently in the apprehension of principals 
in wholesale bond thefts from Wall Street brokerage houses. ‘They also 
worked on the Jules W. (‘‘Nicky’’) Arnstein disappearance in connection 
with the much discussed ‘‘$5,000,000 bond theft plot.’’ 








Announcement of the inability of the firm of Gross, 
Romary & Co., of 36 Wall Street, to meet its obligations was 
made from the rostrum of the New York Stock Exchange on 
Aug. 2. A petition in involuntary bankruptcy has been 
filed against the firm in the Federal District Court by Hays, 
Herschfield & Wolf, acting in behalf of the creditors. The 
liabilities of the firm are given at approximately $350,000, 
with assets of approximately $250,000. Judge Hand has 
appointed Edward H. Childs receiver for the firm, the mem- 
bers of which are James S. Gross; Alfred J. Romary, Charles 
R. Gauvain and Milton L. Morgenroth. Mr. Gross is the 
Exchange member. Regarding the firm’s difficulties, the 
“Journal of Commerce’’ of Aug. 3 said: 

At the offices of House, Grossman & Vorhaus, attorneys, to whom 
Gross, Romary & Co. referred inquiries, Louis J. Vorhaus said he had not 
yet had time to examine the affairs of the Stock Exchange firm sufficiently 
closely to warrant a statement. Speaking informally, he attributed the 
firm's difficulties to general market conditions, declaring that it was unable 
to go on and that therefore it had been deemed advisable to suspend. He 
could give no figures as to the firm’s assets and liabilities, but declared that 
the latter undoubtedly slightly exceeded the former. He predicted that 


they would be able shortly to offer a settlement which would be ‘‘satisfac- 
tory to the creditors.”’ 


et 


The Canadian Bureau of Information at 1463 Broadway, 
this city, makes the following observations regarding the 
growth in Canadian bank deposits: 

If deposits in chartered banks are any indication of riches, then Canada 
is piling up money at a rapid rate. On June 30 1914 Canadians had on 
deposit in these institutions $1,158,000,000. ‘Then came the war and huge 
investments in war loans. Bankers were afraid their deposits would be 
seriously reduced. Yet nothing serious happened. On the contrary, de- 
posits grew steadily. 

According to the latest bank statement, Canadians had on deposit in 
their eighteen chartered banks demand deposits (no interest) amounting 
to $1,019,980,000 and time deposits (bearing interest) amounting to $1,243,- 
700,000. The total deposits were thus $2,263,680,000, or more than twice 


as much as on the same date in 1914. This is surely evidence of growing 
wealth. 








We are advised of the opening of the Moncton Clearing 
House at Moncton, New Brunswick (Canada), on Aug. 2. 





The application for the listing of the $1,380,000 additional 
capital of the Corn Exchange Bank of this city on the New 
York Stock Exchange was approved July 28, making the total 
amount listed $6,000,000. The issuance of this additional 
capital was authorized by the stockholders of the bank on 
June 17, and particulars were given in our issues of June 5 
and June 19. The circulars regarding the listing of the 
new stock gives the capital June 30 1920 as $4,620,000, the 
surplus as $7,380,000, the undivided profits as $1,202,092 
and the net deposits of $176,421,852. 
= ° 
., Group insurance covering every officer and employee has 
been provided by the National Park Bank of this city. The 
policies will range from $500 minimum and $5,000 maximum, 
according to the length of service rendered. 








R. P. Tinsley, Vice-President of the American Inter- 
national Corporation, has been elected to the additional post 
of Secretary to succeed Cecil Page, who resigned to become 
associated with the law firm of Pratt, McAlpin & Page. 
W. F. Sands, Executive Assistant of the American Inter- 
national Corporation, has been elected Assistant Secretary 
of that corporation. 





The Citizens National Bank of Englewood, N.J., reports 
a capital of $100,000, the amount having been increased 
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from $50,000. The additional stock was authorized by the 
shareholders on May 10. It was disposed of at par, viz., 
$100 per share, and the new capital was made available 
July 24. 


a FSU 

An increase of $400,000 has been made in the capital of 
the Farmers and Mechanies Bank of Jamestown, N. Y., 
thus raising the amount from $200,000 to $600,000. We 
are advised that the issue of new stock was largely oversub- 
scribed and issued almost entirely in small blocks to other 
than former stockholders. The price at which the additional 
stock was placed was $150 per share, par $100. The plans 
for enlarging the capital were ratified by the stockholders 
in May, and the date on which the inereased capital was made 
effective was Aug. 1. 





An increase of $50,000 has been made in the capital of 
the New London City National Bank of New London, Con- 
necticut, raising the amount from $150,000 to $200,000. 
The new capital became effective July 26. The additional 
stock was sold at $150 per $100 share. 





On July 10 the Old South Trust Co. of Boston, whiecn 
closed its doors on Dee. 18 last (see our issue of Dec. 20 1919), 
was reopened for business. It is said that upor a thorough 
investigation by Bank Commissioner Joseph C. Allen, it 
was found that all the bank’s objectionable accounts had 
been eliminated and that its affairs were now entirely satis- 
factory. In his statement announcing the reopening of the 
institution Mr. Allen said in part: 


The statement of the bank shows cash on hand and in banks of $1 ,625.- 
634 69, which, of course, is remarkably large in proportion to the demand 
deposits of $2,133,360 68. Asaresult of careful and painstaking investiga- 
tion and the elimination of bad and doubtful assets, the bank to-day is in 
excellent condition to resume business. 


The following is a detailed statement of the condition of 
the Old South Trust Co., as issued by Commissioner Allen: 


U.8. bonds (at market) $46,305 40/Capital $500,000 00 
Other bonds(at market) 214,230 00/Surplus and undivided 

1,214,985 45 29,139 29 

Deposits—demand__.. 2,133,360 68 

E.R e 497 ,665 21 

16,002 84 

Revenue stamps_-_-_-_-_- 323 76 
Cash on hand and in 


SED tidtimibindieadinne 1 625,634 69 











$3,160,165 18 $3,160,165 18 
Under the reorganization plan as announced by President 
John R. MeVey, the officers of the Old South Trust Co. are: 
Samuel W. McCall, ex-Governor of Massachusetts, Chair- 
man of the Board of Directors; A. Hailparn and Nathan 
Pelousky, Vice-Presidents; Robert T. Harward, Treasurer, 
and Clarence E. Kellogg and Nicholas Vigilante, Assistant 
reasurers. 


a 


On July 16 the West Springfield Trust Co., West Spring- 
field, Mass., which began business on April 17, last (see our 
issue of May 1) held its first stockholders’ meeting at which it 
was decided to increase the number of directors from 20 to 26 
and to elect two new members of the executive committee. 
The following six new directors were appointed: J. Henry 
Parent, Willard C. Crouss, Wralf B. Farnsworth, Adam 
W. Jeutoch, Charles W. Hegeman and Clarence A. Boyee, 
the last named being the Treasurer of the bank. Col. 
Benjamin A. Franklin was also elected a member of the 
board to fill a vacaney caused by the death of Louis F. 
Ivers. Willis H. Sanburn and Clarence E. Day. were 
elected members of the executive committee. Treasurer 
Boyce reported that for the three months that the trust 
company had been doing business 800 accounts had been 
opened and over $300,000 had been deposited. 








Albert R. Thayer and Frank E. Baker announce the for- 
mation of a partnership under the firm name of Thayer, 
Baker & Co., for the transaction of a general investment 
banking business in Philadelphia. Both Mr. Thayer’s and 
Mr. Baker’s experience in the investment banking business 
has been wide and varied. Mr. Thayer has been associated 
with a number of well-known investment houses in the past, 
including E. H. Rollins & Sons, Edward B. Smith & Co. and 
W. H. Newbold’s Son & Co. He was with the latter firm 
for seven years preceding the formation of Thayer, Baker & 
Co. For the past two years Mr. Baker has acted as the 
Philadelphia representative of the National City Bank of 
New York, and previously was associated with the Newbold 
company. The new firm will have offices in the Commercial 
Trust Building, Philadelphia. 


+. 








The Central National Bank of Philadelphia announces 
the appointment of Stanley E. Wilson as Vice-President. 
At the same time D. R. Carson, Assistant Cashier, was given 
the additional title of Assistant to the President. 


os 





a. 


An application has been made to the Comptroller of the 
Currency to convert the Bank of Waynesboro (a State bank), 
of Waynesboro, Pa., to the National system, under the name 
of the National Bank of Waynesboro, with a capital of 
$200,000 in shares of $50 each. The stock of the proposed 
institution will be taken by the present stockholders of the 
Bank of Waynesboro. The National bank will be under the 
same management as the existing institution. 


a 
- 


The Mt. Lebanon Trust Co., is in process of organization 
in Pittsburgh; its principal headquarters in Mt. Lebanon, 
Pa., and it will be formed with a capital of $125,000. The 
stock is in shares of $100 and is to be sold at $125 per share. 
The first call of a 25% payment will be made Oct. 1 1920. 
The organization committee, composed of I. C. Overdorff, 
J. S. Easton and William C. Hale, has temporary offices 
at 510 Park Building, Pittsburgh. Subscriptions to the 
capital of the proposed company are being solicited from 
residents of the South Hills Section of Pittsburgh. 


wr 








The Citizens Savings & Trust Co. of Cleveland, Ohio, 
will open its first branch office Sept. 1 at Euclid Avenue and 
East 101st Street, in the heart of a thriving outlying business 
section which serves a great residential district. It marks 
a departure from “The Citizen’s’’ established practice of 
conducting all its operations from its downtown quarters. 
The Euclid-101st office will be in charge of P. T. Harrold, 
manager. Mr. Harrold has been an Assistant Treasurer 
of the institution for five years, and for seventeen years 
initsemploy. The office is to be a true neighborhood bank, 
localized in management and offering a complete commercial 
banking service in addition to all the customary services of 
@ savings bank and trust company. The Citizen’s is jointly 
owned with the Union Commerce National Bank of Cleveland. 


o 
- 


On Aug. 1 Casper H. Rowe retired from the Vice-Presi- 
dency of the Fifth-Third National Bank of Cincinnati but 
will continue as a director of the institution. Mr. Rowe has 
long been prominent in business and banking circles of Cin- 
cinnati being identified with the Fleischmann interests in 
that city. For many years he was President of the Market 
National Bank, with which the Fleischmann interests were 
identified. Upon the merger of that institution in June of 
last year with the Fifth-Third National Bank, Mr. Rowe 
became Vice-President of the enlarged institution. Mr. 
Rowe, it is said, is planning to take a long rest and will 
travel extensively in Europe. 


a. 
rr 


At the semi-annual meeting of the Board of Directors of 


the Union Trust Co. of Chicago, three new Assistant Cashiers 
were elected, Philip Weinheimer, William A. Handtmann, 


and R. K. O’Hara. Each of these men has been with the 
bank for some time in important capacities, Mr. Weinheimer 
as Chief Clerk, and Mr. Handtmann and Mr. O’Hara as 
Assistants to the Senior officers. Mr. O’Hara has attended 
many bankers’ conventions. 








[TS 


An increase of $100,000 has been made in the capital of 
the Home Savings Bank of Kalamazoo, Mich., thereby 
raising the amount effective July 10, from $100,000 te 
$200,000. The new stock was disposed of at $175 per share, 
and with its increased capital the bank reports a surplus 
of $150,000 and undivided profits of $10,000. 








— 


The weekly bulletin of the Comptroller of the Currency, 
issued July 31, reported that an application had been filed 
for a charter for the Inter-State National Bank of Fort 
Smith, Ark. with a capital of $100,000. We are officially 
informed however that the parties who had contemplated 
organizing the bank have bought the Arkansas Valley Bank 
of Fort Smith, and hence the organizations of the proposed 
Bank will not be perfected at this time at least. 





The Daly Bank & Trust Company of Butte, Mont., 
announces the change in the name of the institution to the 
Metals Bank & Trust Company. The change has been 
accompanied by an increase in the capital to $300,000; 
the capital had heretofore been{$100,000. These changes. 
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are incident to the taking over of the Daly holdings in the 
Daly Bank & Trust Company by a number of Butte men. 
With reference thereto the Montana “Record” of July 28 
said: 


The expiration of the trust provisions of the Marcus Daly will caused the 
Daly bank holdings to be distributed among Mr. Daly’s heirs, one of whom 
has since died, causing a further division of the stock. Under these cir- 
cumstances the Daly family concluded to sell its holdings to men who are 
actively engaged in business enterprises in the State and who have the finan- 
cial strength to not only safeguard the deposits of the bank, but likewise 
because of their business activities, to enlarge its scope of usefulness to the 
community and build it into a larger institution. This group of men in- 
cluded John D. Ryan, C. F. Kelley, Charles J. Kelly, J. Bruce Kremer, 
L. O. Evans and Harry A. Gallwey of Butte, James E. Woodard, formerly 
of Lewistown, now of Butte; Thomas A. Marlow and Norman B. Holter 
of Helena. 

The Daly Bank and Trust Company of Butte was established in 1882 
under the name of Hoge, Brownlee & Co., bankers. In February of 1901, 
the bank was incorporated, and it was at this time that John D. Ryan was 
elected a member of the board of directors and was made Vice-President 
and Managing Officer of the institution. In February of 1902 Mr. Ryan 
was elected President of the bank, and ever since that time he has been an 
officer and director. In 1907 the late John G. Morony became President 
of the bank. He was succeeded in December of 1911 by Charles J. Kelly, 
who has been President of the bank since that time up to the present time, 
when he was elected chairman of the board, and James E. Woodard, 
President of the Bank of Fergus County at Lewistown, succeeds him as 
President of the Metals Bank and Trust Company. 


The official staff of the Metals Bank & Trust Company is 
constituted as follows: Charles J. Kelly, Chairman of 
the Board; James E. Woodward, President; Charles C. 
Swinborne, Vice-President; R. W. Place, Cashier and W. C. 
Rae, Assistant Cashier. The following are the directors: 
John D. Ryan, Cornelius F. Kelley, Thomas A. Marlow, 
Charles J. Kelly, J. Bruce Kremer, H. A. Gallwey, L. Orvis 
Evans, James E. Woodard and Charles C. Swinborne. 


, 
’ 





W. G. Lackey has tendered his resignation as a Vice-Presi- 
dent of the Mississippi Valley Trust Co. of St. Louis, to take 
effect Sept. 15 next and has accepted the position of Vice- 
President of the Marland Oil Refining Co. and Kay County 
Gas Co. with offices in Ponea City, Okla. Mr. Lackey 
will continue as a director of the Mississippi Valley Trust 
Company. 


o 
_ 4 


Henry E. Litehford, Vice-President of the Old Dominion 
Trust Company of Richmond, Virginia has been elected 
President of the Federal Trust Company to succeed T. T. 
Adams. Mr. Litchford was at one time Cashier of the Citi- 
zens National of Raleigh. 





2 
- 


The Guardian Trust Company of Houston, Tex., reports a 
capital of $300,000, surplus of $125,000 and undivided profits 
of $34,419. The capital was recently increased from 
$200,000, the $100,000 of new stock (par $100 per share) 
having been sold to stockholders at $125 per share, those not 
caring to take advantage of the increase in stock being allowed 
to surrender their rights and receive $30 per share for the 
number of shares coming to them on the increase. The 
increase was authorized by the stockholders on April 6 1920, 
and became effective on June 1 1920. 


oe 








The Puget Sound Bank & Trust Company of Tacoma, 
Wash., announces that it has secured the services of Ben 
B. Ehrlichman, formerly manager Bond Department of 
The National City Bank of Seattle, who will take charge of 
its enlarged Bond and Investment Department. The 
functions of this department will be to deal in high-grade 
Government, municipal, corporation and first mortgage 
securities. 


a 
4 


The First National Bank of Hayward, Calif., and the 
Farmers & Merchants National Bank of Hayward, both 
having a capital of $100,000, have been consolidated under 
the charter and title of the First National Bank of Hayward 
with a capital of $100,000. 





, 
4 


The First National Bank of Lompoc, Calif. (capital 
$100,000) and the Farmers & Merchants National Bank of 
Lompoc, Calif. (capital $25,000) have been consolidated 
under the charter and title of the First National Bank of 
Lompoc. 











Clearings by Telegraph—Sales of Stocks, Bonds, &c. 
—The subjoined table, covering clearings for the current 
week, usually appears on the first page of each issue, but on 
account of the length of the other tables is crowded out 
once a month. The figures are received by telegraph from 
other leading cities. 





Clearings—Returns by Telegraph. 


Per 


Week ending August 7. 1920. 1919. Cent. 





$3,806,552,482 | $3,897,669,154 
521,153,329 §24,957 ,250 
383,537,220 343,761,324 
291,587,866 282,806,399 
197 ,939 256 235,270,113 
127,267,272 137,569,419 
126,300,000 121,293,882 
143,848,515 102,843,890 


56, ‘417, 667 59,097 ,747 


+] boty | 
G3 68 Bm doo co So 


81,866,459 
79,788,239 


[tee 





Eleven cities, five days $5,849,994,404 | $5,868,923,878 
Other cities, five days 1,086,108 ,927 952,418,409 





Total all cities, five days $6 936,103,331 | $6,821,342,287 
All cities, one day 1,324,689 ,948 1,395,406 ,275 








Total all cities for week $8 260,793,279 ' $8,216,748 ,562 











Our usual monthly detailed statement of transactions on 
the New York Stock Exchange is appended. The results 
for the seven months of 1920 and 1919 are given below: 





Seven Months 1920. 
Description. 


Seven Months 1919. 





Par Value | Actual Aver. 
or Quantity. Value. Price. 


Par Value | Actual Aver. 
or Quantity. | Value. ‘Price. 





137,739,888 
339,124,500 282,361,840) 83.3 
1,748,361,800, 1,565,324,979| 89.5 
State, city & 


for’nbds.| 170,137,800 158,246,735) 93.0 
Bank stocks) 1,400 3.884/274.6 





175,836,328 | 


} 


$ $ $ $ 
12,184,520,675 10,736,520,450 88.1/16,120,469,080 14,363,873,691 89.1 


465,500 286.629,205 89.2 
1,364,478, 200 1 .295,022,802 94.9 


193,359,000 191,232,774 98.9 
47,200 101,182 214.3 








Total ._. 14.442,146,175 12,742,457,888 88.217,999,818,980 16,136,859,654 89.7 





The volume of transactions in 
New York Stock Exchange each 


share properties on the 
month since Jan. 1 in 


1920 and 1919 is indicated in the following: 
SALES OF STOCKS AT THE NEW YORK STOCK EXCHANGE. 





| 1920. | 
Mth. 


1919. 





| Number Values. | Number | Values. 





al 


of 





Shares. Par. | Actual. | Shares. | Par. | Actual. 








| 


| 


| € . | x | $ 
Jan_./19,880,166)1,781,060 ,200 1,611,927 ,486 11,858 ,465 1,126,755,705 1,037 ,426,808 
Feb . 21.865,303'1 929.409 800 1,685,946 403 12.210.74111.152.181 000 1,038,276,918 
Mar - 29,008,749 2,585,053 ,325 2,312,469 ,840 21 403,531 2,019,230,100 1,845,369 ,427 





Ist. qu 70,754,218 6,295,523 ,325 5,610,343,729 


| 
| 
| 
' 


45,472 7374 .298,166 805 3,921,073 ,153 





April 28,447,239 2 ,534 ,782 ,100 2,300 ,049,816 28,587 ,431 2 »710,196 850.2, 141 ,053 ,298 
May. 16,642 ,242)1 436 029 ,950 1,235,942 ,107,34 ‘413 553 3,215 473 ,425 3,841 ,347,811 
June. 9,354,267; 815,179,150 685, 942, 111 32, 860,365 2,879,567, 4502, 599,924,618 








2d ar. 54,443,748 


4,785,991 ,200 4,221 ,934,034 95,861 349 8,805,237 .725)8,582,325,727 





6 mos 125197 9661 1081,514,525 9,832,277,763)141334 086 13103,404,530 12503,398,880 





July _|12,541,922/1,103,006,150 904 242,68734,502,242 3,017,064,550 2,810,474,811 





The following compilation covers the clearings by months 


since Jan. 1 in 1920 and 1919: 


MONTHLY CLEARINGS. 





Clearings, Total AU. 


Clearings Outside New York. 





1920. | 191% | % 


1920. | 1919. | % 





Lh 


$ $ | | $ | $ 
January -_ 41,605,136 ,819 32 428,137,754 +28.318,395,416,713 14,567 ,494,920 + 26.3 
February |33 ,230,502 ,161 25,808,147 ,986 +28.8 15,086 449,738 11 ,613,895,464 +29.9 
March --|41,240,600 ,536 30,092,846 ,875 + 37.0 18,907,335 ,675 13 605,873,216 +39.0 





Ist quar_|/116076 239 516 88 ,329,132,615 +31.4.52,389,202, 126 39, 787 ,263 600 +31.7 





April. .../39,586 ,069 592 30,610,755 ,295 +29.3 17,785,625, 497 13,277 687,872 +34.0 
May... -|36,752 594 890 33,196,526 667 + 10.717 (011'070,885 14 (313,628,498 +18.8 
June --../38,360 ,683, 791 34,254,611,450 + 12.017,851,948, 420 14 500, 780,258 + 23.1 





2d quar_|114699 348,273 98,061,893,412 + 16.952,648,644,802 42,092,096,628 425.1 





6 mos. ..|230775 587,789 186 391 026 027+ 23.8 105037 846,928 81,879,360,228 +28.3 











July __. .'37,485,488 ,920 37,513,314,549 —0.01 17 653,187,714 15,638,684,709 +12.9 





The course of bank clearings at leading cities of the country 
for the month of July and since Jan. 1 in each of the last 
four years is shown in the subjoined statement: 

BANK CLEARINGS AT LEADING CITIES. 


Jan. 1 to July 31 





Jul 
(000 ,0008 omitted. 1920. 1919. 1918. 1917. 





1920. 1919. 1919. 


$ $ $ $ $ § 
New York 19.832 21,875 15,401 15,185 145,570 126,386 100,731 
5 6 2,246 2,078 


1 1,659 1.369 
Philadelphia 1‘ 1,935 
St. Louis 6 667 
77 611 
San Francisco 633 
Cincinnati 
Baltimore 


Minneapolis 
Louisville 


Hartford f 39 
Salt Lake City _-_-- f 57 


19,356 16,313 14.862 
11,402 8,770 
14,773 

4,998 

4,995 

4, 720 





0 34,289 34,712 26,425 23,914 
Other cities 3.196 2.801 2,217 1.752 


, 206.083 170.704 163,541 
23.651 17821 14,891 12,260 





Total all 37.485 37.513 28.642 25,666 268.261 223,904 185,595 a gre 


Outside New York.17.653 15,638 13,241 10,481 


122,691 97,518 84,864 
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BANK CLEARINGS=CONTINUED FROM PAGE 621. 





July. Seven Months. 


Week Ending July 31. 
Cleartngs at— | 





1920. 


1919. 


1920. | 


1919. 


1920. 


1919. 


Inc. or 
Dec. 


1918. 


1917. 





New Haven 
Springfield 
Portland 


Waterbury._._._-- we 


Stamford 


Total New England 


Oakland 
Sacramento 
San Diego 


Stockton 


Berkeley * 
Santa Barbara 


Total Pacific 


New Orleans 
Louisville 


Richmond 
Galveston 


Fort Worth 
Nashville 
Savannah 


Birmingham 
Little Rock 
M 


Oklahoma 
Chattanooga 
Knoxville 


Total Southern _.. 


Total all 


Outside New York. 


$ 

1,642,762,414 
59 .507 ,800 
50 843,157 
32 402,323 
24.904 875 
12.700,000 
23,542,799 
9,182,871 
8,269,109 
6,143,540 
4,898,074 
4.320,072 
8,921,000 
3,053,482 


$ 

1,659 .345 317 
49,719.000 
44.781 275 
27 083 .643 
20,416,596 
12,193.624 
18,056 .762 
10,546,855 
7,830,989 
5,125,402 
4,040,548 
3,363,080 
7.898 ,000 
2,260.857 


So mt RD RD ee ee cH nt et 
mMOnUMOAOANOAMAIO 


$ 

11,402 ,472.870 
422,573 .600 
311,313,642 
197 001.8436 
159,262,813 
88 866.907 
140,300.753 
81,195,128 
64,040,707 
39,520,916 
30,124,025 
26,551,675 
60,170,100 
18,490,425 


S 

9.727 .797,918 
311,012.500 
253 ,616.007 
165,034,575 
116.682.657 
73,259 .049 
107,723 .924 
61,232,675 
50,683,246 
31.109 .003 
21,880,577 
21,270,738 
50,810,800 
15,053,304 








1,891,451,505 


697 .500.000 
337 ,506 ,000 
170,892,198 
157,540,239 
70,264,572 
52,327 427 
22,008,072 
47,431,312 
26,737 332 
13,426,329 
8,667,367 
28 .000,100 
16 .377,519 
10,452,214 
7 .841,759 
7,481,244 
6.449 ,538 
3,814,650 
12,298 .867 
6,152,712 
2,647 .687 
1,515,427 
12,099 ,656 
3,240,161 


1,872,661 951 


6§33.273,023 
210,332,573 
170,865,000 
128,151,279 
64,847,165 
41,445,386 
20,974,785 
40,882,445 
21.641,127 
10,164,358 
6,728,073 
10,505,176 
14,655,126 
7,256,336 
9.576.427 
8,385,031 
4,984,547 
3,014,786 
7.669 245 
4,355,437 
2,176.983 
1,122,585 
10,354,145 
Not included 


4 | tttt++ | + Pets. 
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in tota) 





13,041,885,410) 


4.720,414,809 
2, 246.939 ,000 
1,272.067 ,328 
1,090,931,495 
517,768.800 
385,624,371 
160,734,620 
319,364,598 
173.910,271 
89,554,641 
65,508,375 
169,124,300 
144,448,193 
63,949,981 
57,490,249 
78,263,785 
§2.209.884 
25,809,059 
87,717,557 





78,786,192 
22 .671,507 
9,991,110 
85.912,195 
7,002,810 


11,007,166,973) 


3.793,314,770 
1,197.148,674 
1,083 ,391,352 
858,547,534 
424,558 .292 
261,500,626 
135,081,054 
251,911,713 
124,033,172 
64,070,873 
39,583,109 
58,169,073 
81,243,692 
37,671.570 
46,616,862 
61,338,732 
29.072,528 
20,938.688 
42,994,042 
26,141.939 
13,112,737 
6,472,060 
38 490,745 
Not included 


TRS 
o 


SINANWOKwMOONW GN 





bua Rm Paveeerssnaa 


FEAEHEEHE HHH HL FEET E+ HET H+ H+ 
oo}; N@® 


a 
_ 


WAONNNWNEAVWOOW RH KAD ms 
LS ESONSONHSNSSOSONNNIUS 
PORPROWOHPWWDHOWNAIMNWBOMNOCOAEA in! DR DAwRAnDWEADON 


$44 tt+tt+t4 


in total 





1,707 332,565 


675.896 238 
262,149,232 
121,918,001 
105,634,274 
243,812.821 
239,321,358 
26,084 530 
78,586,044 
84,760,302 
91.824 164 
34,746 483 
47.392 336 
79,602,791 
44,513,648 
29,000,000 
55.771,192 
53 .036 457 
35.341 668 
14.398 .684 
21,495,734 
15,251,733 
11,090,303 
4,713,113 
58.307 .660 
12,367,764 
5.713.153 
5.088.165 
19,529.197 
2.631,926 
1,627,990 
4,252,454 
28.744,062 


19,078,188 
9.870,807 
1,598 333 

18,758 ,000 


1,423 007,093 


667,321,664 
251,525,434 
71.240.600 
76 783,347 
244.476 ,445 
223,857,127 
35,874,800 
78,631,613 
73 917 492 
26,629,545 
36,825,464 
53.700 ,223 
53.266 .486 
37,746,022 
8,399,495 
33,836 462 
54.157 ,883 
27 097 ,366 
11.849 984 
16,383,501 
16.232,187 
8,718,449 
5,829,187 
47 444.452 
10,821,243 
5,602 .929 

3 577.156 
10,991,727 
2,138,110 
1,415,618 
5,476,471 
23.182 ,306 
117,304,130 


+ 20.0 


+1.3 
+ 4.2 
+71.1 
+ 37.6 
—0.3 
+6. 


11.793,280,125 


4.998,140,560) 
2.001,183.623 
682,385,055 
811.236,620 
2,008.490,956 
1,857,818 129 
208,561,751 
777 523.667 
602,160,820 
707.832 611 
300.775 651 
325 667.232 
581,798,245 
372.877,831 
234 650,985 
382,925,524 
390.642,579 
247,937,512 
100,378 556 
154.944.426 
141 698.487 
76,109,882 
48,648,943 
397 470.674 
112,758,793 
46,037,957 

34 673.247 
137,050.431 
21,823,257 
12,978,461 
35,196,936 
208,047,718 
1,121 452,115 
29,802,568 
62,932,923 


51,519,898 
158,749,168 
94 974,388 
12 .324,468 
154,260,071 


8,656,841,092 


4,553,883 472 
1,671,613,868 
572,778 464 
486 .077 .336 
,642.691,177 
.502.422 615 
170,258,048 
540,919,370 
457,760,690 
444.990 824 
214,763,433 
308,100,572 
357 873.282 
171,568,841 
55,293 .595 
251,240 890 
310,522,862 
168,695,677 
78 708.623 
109 022,796 
99 524.723 
52.527 ,747 
174.364,045 
290,746,416 
66,773,328 
41,493 392 
26,287 .973 
81.848 ,369 
16,248,507 
11,987,575 
25,898,145 
168 454,228 
781,986.748 
34 648,313 
48,701,279 
57,836,457 
24,201,960 
29.656,818 
83,504,597 
68,655,946 
9.037 ,082 
06,942,753 


+ 36.2 


4. 
© 
i) 
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2.723 ,185,322 


2,448 895,929 


20,808 778,137 


16 .369,912,836 





37 ,485 488,920 





37,513 314,549 


268 .261.076,709 


223,904,300 ,576 




















3 
321,320.012 
12.138,300 
12,236,088 
7 027.406 


1.080.000 
$70,336 


$ 
339,211.399 
9,846,600 
10.552 ,935 
5,502 .525 
4,379,442 


1.287 ,569 
900 .000 
696,434 


o7 
0 


—5.3 
+ 23.3 
+ 16.0 
+ 27.7 
+8.4 
—3.3 
+ 34.1 





371.243,311 


150.700 .000 
71,945.000 
34.677,339 
30,760 .034 
16,093.931 

9.883 162 
4,148,487 
9,714 890 
5,446,690 
2,252 .034 
1,630,492 
5 559.700 


1,119,802 
| 727.061 
2.296.122 


755,060 


$82 ,685.637 


145,233,459 
44,798,000 
39.327 .155 
26 ,000 .000 
13.359,135 

8.825,044 


1.011,866 
600 .000 
1,719,579 


Not included 


$ 
292,429,843 
11,349,800 
10,333 469 
5.688,823 
3.908.796 
3.045,869 
3.680.701 
1,857,055 
1,645 .226 
1.050,000 
818 417 
720,520 


$ 
269,952,416 
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336,528,519 


100,557 ,089 
28 .029,000 
34,641.173 
21,687 657 
11.591 687 

6,434 .000 
4,365,540 
6§.139,856 
3,335,461 
2,099 .667 

759,556 
1,651,608 
1.799,901 
1,067 .755 


593 ,063 
500 ,000 
990.643 








. 


in total) 


98,319,105 
27 .270.000 
19.396,203 
13,120.026 
12,047,363 
5,700,000 
2,555.177 
4.833 ,828 
3,031 .958 
1,816.388 
924.932 
2.616.345 


475.000 
675,489 





352 442 678 


145,591,087 
57,592 .625 
24,879.988 
22,102,747 
49,286,241 
48,839,919 

6 .000,000 





310.505 ,579 


155.822 ,579 
56,883,256 
15,101,770 
15,624,313 
50,325 .896 
49,749 .377 

9.781.024 





15,843,959 
17,615,825 
18,640 .825 
7,380,788 
9,027,438 
16.463 ,348 
8,887,397 


1 
1 


4,215,791 
464 ,697 
278.289 


15,992,850 
15,523,851 


—— } 
4+13.5| 226.243,656| 
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150,447 ,yvs 
43,463,972 
121,194,401 
12,142,846 
34,721,231 
45,932,968 
\ 3,495.935 
' 8.397,230 
11,168,712 
11,811.413 
5.772.815 


194,728 ,952 


119,428,368 
32,162,491 
17,661,237 

9, .000 
21,394,669 
28,058 .929 

4,000,000 

8,678,652 
10,899,849 

7.835.776 





548.316 .045 


515,604.473 





7.780.602 .626 


8.129,076,502| 


425,513,577 


321.182.576 





6 238,870,151 


5,680 .274,831 








17 .653 .187,714 














15,638 ,684 .709 


* Not included in totals; comparison incomplete. 


Canadian Bank Clearings.—The clearings of the Canadian banks for the month of July 1920 show an increase over 
the same month of 1919 of 19.4%, and for the seven months since Jan. 1 the gain reaches 29.1%. 








122,691 .034 642 


97 518.004.9323 

















3,656 836.641 


3,378,228,877 








2,872,495,033 


2,378 003.441 











Clearings at— 


July. 


Seven Months. 


Week Ending July 29. 





1920. 


1919. 


1920. 


1919. 





1920. 


1919. 


Inc. or 
Dec. 


| 1918. 


1917. 








$ 

647 ,820.992 
447,270,993 
187,417,562 
76,434,040 
38,188,647 
32,758,119 
34.892.388 
14.670,096 
21,110,274 
34,312,454 
24.520,961 
15,961 197 
16,409,122 
18,211,891 
10,037 ,638 
7.450.168 
3,523,792 
2,940,000 
6,507,651 
3.943 ,737 
3,120,751 
2,043,720 
4.385,513 
6 071 297 
5.312,854 
16,647,014 
1.933.060 


$ 

548,408.945 
362,804 ,420 
163,813,469 
54,076,340 
38,528.285 
28,055,192 
28 .238,414 
11,807,469 
19,699,769 
28,158,831 
22,627,589 
13,679,104 
15,754,171 
16,650,725 
9,382,795 
6,950,073 
3,168,089 
3,636,525 


4,981,486: 


3,539,398 
2,578,031 
1,943,989 
3,619.321 
3.937.307 
3,922,975 
8.578 258 
1,803,417 


———EE 








$ 

4,112,804,846 
3,119,251.181 
1,337 ,222,754 
496,137,050 
296.763 ,949 
234.212,657 
207 .110,946 
85,842,660 
172,431,244 
219,350,348 
149,131,985 
105,433,640 
114,293,277 
123,343 646 
64,211,365 
48,691,115 
22.064 ,516 
23.949,011 

43 .289.274 
26,171,358 





13,899,948 


$ 

3,350,227 ,571 
2,275,245,429 
1.092 ,533 ,707 
341,162,277 
237,916,742 
168,600,236 
155.206 ,694 
65,564,289 
113,520,497 
161,758,472 
133 .694,498 


88,401,982 
101,188,541 
54,217,505 
44,405,711 
17,055,565 
20.670,705 
29,545,215 
20,088 ,376 
15,703,745 
12,442,547 
22,195,043 
27,530,904 
24,702 .852 
42 .866 823 
10,559,363 
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$ 
143,467,269 
90.091 .60 








1,019,220 
3.373.736, 
361,358) 


$ | 
114,909,507! 
77 592,038) 
39,813,469 
11,936,235 
7,910,891 
5.791,112. 
5,370,389 


2,155,547 
3,551,472 
2,258,015 
1,518,043 
858,738 
1,047,149 
921,149 
760,653 
636,548 
416,028 
839,952 
838.568 
852,633 | 
1,356,962 
418,487 
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$ 
93,320,499 
71,836,003 
22,678,266 





$ 
77,576,225 
55,612.535 
43 .728.823 





1,683 .895.931 





1,410,344,397' 


11,246,681.259' 8.710,682,085 
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302,083,766 


m1 RAOARRAROOHUAHSUOMUOWONUNABAKO 


— | = Oe 
ao}; 2aS 


+ 





238,570,213. 


229,295,400 
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THE ENGLISH GOLD AND SILVER MARKETS. 


We reprint the following from the weekly circular of 
Samuel Montagu & Co. of London, written under date of 
July 22 1920: 


GOLD. 

The Bank of England gold reserve against its note issue is practically 
unchanged, being £121,470,010 as against £121,469,785 last week. 

A moderate amount of gold came into the market this week and was 
mostly taken for India and the trade. A small amount was purchased 
for America. 

SILVER. 

On the 16th inst. a reaction set in which ultimately carried the price 
for cash delivery to 52d. on the 17th inst.; at the same time the premium 
on prompt delivery shrank to ’%d. On the,20th inst. a fresh upward 
movement began, owing to some buying on account of Indian Bazaars for 
shipment and to cover bear sales. On the 21st a rise of 24d. was recorded 
in the quotations for spot and forward deliveries. The fact that supplies 
during the week have not been plentiful is accountable for the irregularity 
of the market. 

It is reported from Germany that Mexico is taking steps to regain her 
old position as the largest silver producer in the world. All the mines, 
even those hitherto regarded as unprofitable. are to be worked, partly at 
the expense of the Government, so as to take advantage of the high value 
of silver on the world’s markets. The Ministry of Commerce has assured 
special advantages and guarantees to the private silver-mining companies, 
in order to facilitate production. 

The rise in the market price of silver has proved a fruitful source of em- 
barrassment in connection with Siamese currency. The Tical having 
ceased to be protected by its intrinsic value, the Government had recourse 
to notes of the denomination of one Tical and also sought to check the 
drain of silver currency by issuing in Jan. 1919 an amendment to the Paper 
Currency Act, making notes temporarily inconvertible for a period of six 
months; this period has since been renewed. Further, it was necessary to 
issue a new subsidiary silver coinage, consisting of pieces of fifty cents with 
a reduced fineness of 650, the Tical of 900 fine being melted down for the 
purpose. Notwithstanding this reduction, the continual and phenomenal 
rise in the price of bar silver compelled the Government to raise the theor- 
etical value of the Tical on three occasions. It may be mentioned that the 
theoretical unit of the Siamese monetary system was fixed in the Gold 
Standard Act of the year 1908 at 55.8 centigrammes of pure’gold, the silver 
Tical containing 13.5 grammes of pure silver having a value equal to 55.8 
centigrammes of pure gold. 

The great variation in the Indian exchange owing to currency changes 
has made it necessary to prohibit—subject to slight concessions to immi- 
grants—the importation of Indian coin currency notes in the East Africa 
and the Uganda Protectorates and in the Tanganyika Territory. 


INDIAN CURRENCY RETURNS. 
In Lacs of Rupees— 
Notes in circulation 
Silver coin and builion in India 
Silver coin and bullion out of India 
Gold coin and bullion in India 
Gold coin and bullion out of India 
Securities (Indian Government) 3780 3780 
Securities (British Government) 3278 3277 


The coinage during the week ending 15th inst. amounted to 3 lacs of 
rupees. The improvement in the proportion of the metallic reserve and 
the note issue has greatly increased recently. It was 49.7% on May 7, 
on July 15, it had risen to 57%. Most of the improvement consists of 
silver coin; which was shown as 3920 lacs on the former and 4698 on the 
atter, although the total note issue had contracted by 506 lacs infthe meant 
time. As we pointed out when the «mbargo upon the import of silver into 
India was removed, coined rupees would probably come out from hoards, 
one strong reason for secreting them having disappeared. The stock in 
Shanghai on the 17th inst. consisted of about 38,050,000 ounces in sycee, 
$19,300,000, and 2,610 bars of silver, as compared with about 37,600,000 
ounces in sycee, $19,500,000, and 1,360 bars of silver on the 10th inst. 
The Shanghai exchange is quoted at 5s. 3d. the tael. 


Bar Silver per oz. aperes 
Cash. 2 ua 


July 7. 
16200 
4602 
4306 
234 


July 15. 
16424 
4698 
4664 

5 


Quotations— Gold per oz. 


107s. 
The silver quotations to-day for cash and forward ji : aediiatanaaliaiaiie 
1%d. and 2d. above those fixed a week ago. 








ENGLISH FINANCIAL MARKETS—PER CABLE, 


The daily closing quotations for securities, &c., at London, 


as reported by cable, have been as follows the past week: 


London, July31,. Aug.2 Aug.3, Aug.4, Aug.5, Aug. 6, 
Week ending Aug. 6. Sat. Mon. Tues. Wed. Thurs. Frt. 
ile. O80 O86 s édccccans d. 54% Holiday 57 57% 58% 59% 
Gold per fine oz 110s. 6d. Holiday 112s. 114s. 6d. 114s. 114s. 3d. 
Holiday Holiday 46% 46% 46% 
Holiday Holiday 84% 847% 84% 
Holiday Holiday 77% 78 78 
French Rentes (in Paris) . _fr- 58.5 57.50 56.65 
French WarLoan (inParis) fr. 87.50 87.50 87.50 


The price of silver in New York on the same day has been 


Silver in N. Y., per 0z.— 


cts. 99% 
cts. 91% 


British 5 per cents 
British 4% per cents 


99% 
91% 


” 


DEBT STATEMENT OF UNITED STATES JULY 31 1920. 


The preliminary statement of the public debt of the 
United States for July 31 1920, as made up on the basis of 


the daily Treasury statements, is as follows: 


Total gross debt June 30 1920 $24,299,321 ,467 07 
Publie debt receipts July 1 to 31 1920 $736 642,289 53 
Public debt disbursements July 1 to 31 1920__.-. 813,046,742 56 


99% 
93% 


99% 
92% 


99% 
9414 


99% 
95% 











Decrease for period 76,404 453 33 


Total gross debt July 31 1920 $24,222 ,.917,013 74 

Note.—Total gross debt before deduction of the balance held by the Treasurer 
free of current obligations, and without any deduction on account of obligations of 
foreign Governments or other investments, was as follows: 





Bonds: 
Consols of 1930 


Total bonds 
Notes: 
Victory Liberty Loan 
Treasury Certificates: 
Tax 


25,947,400 00 
50,000,000 00 
28,894,500 00 
11,612,160 00 


$1,952,452 ,200 00 
3,325 ,068,700 00 
3,660,827 ,000 00 
6 394,154,463 00 








$883 ,622,190 00 


15,332 ,502,363 00 





$16,216,124,553 00 


$1,866 ,660,500 00 

6,886,000 00 

259,375,000 00 
20,00 





4,241,118,295 00 


2,712,921,500 00 


818,506,334 76 





$23,988 670,682 76 


5,500 ,407 07 
228,745,923 91 





$24,222,917,013 74 








Assets. 


GO en * 
Gold bullion 


GOLD. 


Liabililties. 


TREASURY CASH AND CURRENT LIABILITIES. 

The cash holdings of the Government as the itemsstood 
July 31 are set out in the following. The figures are taken 
etirely from the daily statement of the United States 
Treasury for July 31: 


CURRENT ASSETS AND LIABILITIES. 


$ $ 
356,799,901 93 | Gold certfs. outstanding 584,267,263 00 


| 
| 
| 
| 





the Treasury. 


2,171,488,537 79 | 


Note.—Reserved against $346,681,016 of U.S. notes and $1,656,355 of Treasury 
notes of 1890 outstanding. Treasury notes are also secured by silver dollars in 


1,814,688 ,635 86) a settlement fund, 


are Board... 1,177,588,340 97 


Avail. gold ain gen'l fund 


152,979,025 63 
256 ,653,908 19 





Total 


SILVER DOLIARS. 


$ 
131,241,142 00 





Avall. guld (see above) - 
Available silver dollars 


United States notes.... 
Federal Reserve notes. . 
Fed. Res’ve bank notes. 
National bank notes... 
Certif'd checks on banks 
Subsidiary silver coin... 


Silver bullion 
U nelassified 

currency, ) 
— in Federal Land 


Deposits in foreign de- 
taries 


To credit Treas., U.8. 
Deposits in nat. banks: 
To credit Treas., U.8. 
lo credit of other 
Government officers 
one in Philippine 


Treasury: 

To credit of Treasurer, 
UD 8., and other 
Government officers 





131,241,142 00 


Ltabilittes. 


Silver certs. outste nding 

Treas. notes of 1890 out. 

Available silver dollars 
in general tund 


2,171,488,537 79 


$ 
121,396,795 00 
1,653,419 00 


8,190,928 00 





GENERAL FUND. 


. | 
256,653,908 19 
8,190,928 00 
6,045,338 00 
27 ,650,850 00 
2,115,735 50 
23,824,305 89 
71,729 50 
23,390,436 81 
18,141,705 97 
5,950,000 00 


35,083,947 67 


131,444,000 00 


7,974,801 71 
14,104,491 95 
11,008,618 55 


2,799,099 29 





N 
$1,264,903 ,261 91. 





581,633,521 04 


Liabilities . 
Treasurer’s checks out- 


Depos. of Govt. officers: 
Post Office Dept... .. 
Board of trustees, Pos- 

tal Savinge System 
(5% reserve) 
Comptroller of 
Currency, agent for 
creditors of insolv- 
ent banks 
Postmasters, clerks of 
courts, &¢C....... - 

Deposits for: 
Redemption of Fed- 

eral Reserve notes 


Redemption ot Fed- 
eral Reserve bank 
notes (5% fund)-.. 

Redemption of na- 
tional bank notes 
(5% fund) 

Retirement of addi- 
tional circulating 
notes, Act May ” 
1908 


of 
repcy, coin, &c.... 


131,241,142 00 


$ 
826,744 64 
34,447,975 36 


7,545,881 00 
1,169,305 32 
28,646,817 32 
252,769,915 95 
11,892,710 00 
19,670,413 19 


131,300 00 
19,370,543 22 





Net balance 


376,471,606 00 
205,161,915 04 





SUS catdcdsoncess * 


581,633,521 04 


ote.—The amount to the credit of disbursing officers and agencies to-day was 
Book eredits for which obligations of foreign Governments are 
held by the Unived States amount to $70,736,629 05. 

Under the Acts of July 14 1890 and Dec. 23 1913, deposits of lawful money for 
the retirement of outstanding national bank and Federal Reserve bank 
paid into the Treasury as miscellaneous receipts, and these obligations are made 
under the Acts mentioned a part of the public debt. 
tions to-day was $28,148,259. 


notes are 


The amount of such obliga- 


$3,105,808 in Federal Reserve note, $1,952,236 in Federal Reserve bank notes, 
and $21,851,131 in national bank notes are in the Treasury in process of redemption 
and are charges against the deposits for the respective 5% redemption funds. 











Castle Rock, 





amen erF BPP 


National Banks.—The following information regarding 
national banks is from the office of the Comptroller of the 
Currency, Treasury Department: 


CAPITAL STOCK INCREASE. 
Amount of Cap. 


The Security National Bank of Sheboygan, Wis. 

The Broadway National Bank of Buffalo, N. Y.-. 
The First National Bank of Brownfield, ‘Texas. - 
National Bank of Suffolk, Va 
The LaRue National Bank of Hodgenville, Ky. 
Cogsnentes and Commercial National Bank of 


Commercial and Miscellaneous ews 





Increase. 


Chicago, Ill 
The First National Beak of Douglas County at 


Co 
The First National Bank of Charlotte, Mich...-. 
The National Bank of Alamance of Graham, N.C. 
The First National Bank of De Ridder, La 


When 
Increased. 


$250,000 
00 
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CHARTERS ISSUED. 


Conversions of State banks and trust companies: 

The First National Bank of Rockford, Ohio 
Conversion of Farmers-Savings Bank of Rockford. 
President, D. H. Robinson; Cashier, J. 8. Riley. 

The First National Bank of Lynden, Wash 
Conversion of The Lynden State Bank, Lynden, 
President, P. M. Serrurier; Cashier, W. 


Original Organizations: 
The First National Bank of Earlimart, Calif 
President, J. E. Gange; Cashier, Ray W. Hawley. 
The Caspian National Bank, Caspian, 
President, Chas. E. Lawrence; Cashier, oy A. Michela. 
The Rockford National Bank, Rockford, Ohio 
President, Geo. H. O'Neil; Cashier, J.C. Van Fleet. 
The Citizens National Bank of Dalles City, Oregon 
President, P. J. Stadelman; Cashier, H. E. Greene. 
The Army National Bank of Camp Lewis, Wash 
President, O. 8. Larson: Cashier, Geo. H. Ball. 
Succeeds Army Bank of Greene Park, Wash. 


Capital. 
$50,000 


Wash. 
'B. V ander Griend. 





APPLICATIONS FOR CHARTERS. 


Conversions of State banks and trust companies: 

The First Nationa] Bank of Laverne, Okla 
Conversion of The Laverne State bank. 
Correspondent, Roy Sappington, Laverne. 

The Nationa] Bank of Woodstock, Va 
Conversion of the Valley Savings Bank, of Woodstock. 
Correspondent, N. H. Corman, Woodstock, Va. 

Original Organizations: 

The First National Bank of Mendota, Calif 
Correspondent, Guy T. Smoot, Mendota. 

The American National Bank of Saint Francis, Kans 
Correspondent, J. L. Finley, Saint Francis. 

The First National Bank of Manhasset, (4 
Correspondent, 8. M. Powell, Manhasset, 

The First National Bank of Hunter, Kans 
Correspondent, Charles Heller, Hunter, Kans. 





CONSOLIDATIONS. 


First National Bank of Hayward, Calif. (capital $100,000), and The 
Farmers and Merchants National Bank of Hayw ard, Calif. ( cnatal $100,- 
000), consolidated under charter and title of ‘‘First National Bank of Hay- 
ward, ’ with capital of $100,000. 

The First National Bank of Lompoc, Calif. (capital $100,000), and The 
Farmers and Merchants National Bank of Lompoc, Calif. (capital $25,000), 
consolidated under charter of The First National Bank of Lompoc and under 
corporate title of ‘‘First National Bank of Lompoc,’’ with capital of $100,000. 


LIQUIDATIONS. 


The First National Bank of Lowville, N. Y 
ah take effect July 311929. Liq. Com., C. Fred Boshart, Leon 
. Miller and William J. Milligan, Lowville, ie £ 
The mace Cod National Bank of Harwich, Mass . 
To take effect July 311920. Li . Agts., Charles W. Megathlin 
and Roger W. Tillson, Harw ch, Mass. Succeeded by the 
Cape Cod Trust Compny of Harwich, Mass. 


Capital. 
$50,000 








Auction Sales.—Among other securities, the following, 
not usually dealt in at the Stock Exchange, were recently sold 
at auction in New York, Boston and Philadelphia: 

By Messrs. Adrian H. Muller & Sons, New York: 


Shares. Stocks. Shares. Stocks. 
10 Hudson Co. Cons. 3,100 Pacific 

20 Alpo Hat, pref.,$ 

300 Brunswick Site Co., $10 16 — —¥ & Mg., 


each C 
50 Peerless Ins. W. 313,400 caleaen Gold P. 


Brew. $15 lot Smeltg. & Mg., 


& Cable, 


100 Kinney Mfg. 7% vref-_. | 
10 Kinney Mfg., common. | 
312 Montana Cons. Copnrer, 

v.t.c., $1 each 
10 Millbrook Land & Impt., 
$795 paid on acct. distrib. 
of capital stock 
3 Millorook Gas & Elec., $30 


$5,000 Paradox Val. 
6s, 1924. Jan. 1919 coupon on_. 
$1,000 Victor, City of (Colo.), ser. 
A 58, 1931. Feb. 1919 coup. on_$250 lot 
$5,000 Ft. Lyon (Colo.) Canal Co. 
lst & ref. 6s, 1941 86 
$3,000 Aspen, City of (Colo.), fund- 
ing 6s, 1929 85 
| 3,000 Mohawk Hydro-Elec. Ist 6s, 
persh.| 1940 65 
2 3d Nat. Bank of N. Y., $37 $500 Gering Irrig. Dist. ref. 6s, 1925 55 
.- 8h. paid in liq’n. $3 per sh. $2 ,000 Julesburg Irrig. Dist. 6s, °21 65 
400 Proprietary Mines of Am., 5,000 2nd Ave. RR. receiver’ 8 
wot ctf. of deposit 
000 Tye River Timber list 6s, 
2 





each $4 pe 
10 Publishers Paper Co., pref., 
5 


$5 each 
750 Vales’ Jacket G. Mg 
$1 each x 
1,000 Am. Rotary Tunnel Mach. 1,000 Proprietary Mines of Am. 
& Devel., $1 each $10 lot special contract conv. 6s $40 lot 


By Messrs. Wise, Hobbs & Arnold, Boston: 


Shares. Stocks. $ per sh.| Shares. Stocks. $ per sh. 
1 American Trust, ex-rights._-__ 7300 1 Geo. E. Keith Co. 7% pref__.. 97 
164-3 West Point Mig 1 Boston Woven H. & R., com__190 
1 Bates Manufacturing 10 Coe Stapley Mfg., pref 75 
35 Nashawena Mills 20 A.L.Sayles & Sons,pf.,$50 each. 45 
3 Berkshire Cotton Mfg 19844 | 19 Hood Rubber, pref 
10 American Textile Soap, pref... 80 5 Turners Falls Power & Elec_._. 82 
2 Hart. Auto-Mo. Parts, com., 25 American Trust rights 98-98 &% 


00 lot 





By Messrs. R. L. Day & Co., Boston. 


Shares. Stocks. .| Shares. Stocks. 
12 Merchanis Nat. Bank 5 Nashua & Lowell RR 
20 Nat. Shawmut Bank 118 Chapin Realty Trust 
10 Fidelity Trust 109% 9 Cambridge Gas Light 
27 American Trust rights. ..98 44-99% 15 Boston Security, common.10c. lot 
5 Dedham Nat. Bank... .-..- ~135 100 The Gintcr Co.. pref., $l0 ea_ 10 
1 Bigelow-Hart. Carpet, com__108 50 Canadian Sardine, pref____)} 25c. 
1 Tremont & Suffolk Mills... _ 250 400 Mining Explo!., pref.,$5ea _}) lot 
65-3 West Point Mfg 9%4-9% | 1,600 Mining Explor., com.,$5 ea_} 


By Messrs. Barnes & eemgrei Philadelphia: 


Shares. Stocks. Bonds. Per cent. 
5 Girard National Bank $1,500 American Gas conv. 78, 1928 78% 
25 Tenth National Bank 160 % | $5,000 Pub. Service Newark Terml. 
1 Market Street National Bank 220% Ry. lst 5s, 1955 
2 Commercial Trust 293 $1,000 North Coast Power gen. 
1 Philadelphia Finance 16 inc., 1941 
20 Phila. Life Insur., $10 each... 10 $10,000 Altoona Gas Ist 5s, 1932, 
150 Pine Ridge Coal Certificate of deposit 3 
500 Quesnelle Hydraulic Gold M., $1,000 Arcade Real Es¢. Ist 5s, 1924 88 
pref., $5 each 50c.|$3,000 Atlantic Coast Devel. of 
50 United Stores Assoc., pref... { Avalon, N. J., lst 6s 
150 Un. Stores Assoc. com, ,325ea { $2 $2,000 Indianap. Trac. & Term. Ist 


1,000 Tono. Cent. Mg. of Nevada. | lot 93 
$1, 000 Kenmore Pulp & Paper s. f. 





50 Atlantic Coast Devel 

10 Big Bayou Realty 

10 Royal Poinciana Nurseries... $15 lot 
2 St. Petersburg Transp’n__..$5 lot 








Transactions at the New York Stock Exchange daily 
weekly and yearly.—Brought forward from page 570. 





State, Mun. 
& Foreign 
Bonds. 


Ontied 

States 

Bonds 
$2,426, 
,0 ’ 


| Stocks. 
| Shares. | Par Value. 


180,950] $15,183,000 
| 957,415] 85,510,500 
| 1,192,960] 104,478,000 
798,825] 70,209,500 
| 1,164,900] 81,978,000 
942,510} 76,320,000 


| §,237,5601$433,679,000 
Week ending August 6 
1920. 1919. 1920. 1919. 


5,237,560 8,876, 540. 142,796,698 182,291,425 
$433 679,000; $781,774,000 $12,612, _ 675 One ON eee oak 





Week ending 
August 6 1920. 





6 
8,342, 
. 7 781, 
708,é 7 97 
6 
8 





6, 
000, 
,612,100 


592,000 
$15,632,000 $3,553,000 $3 

















Jam. ito August 6 











Stocks—No. shares... 


| $1,784,547 ,900 
223,141,500 
353 ,907 ,500 


$2,361,596 ,900 


$1,409 ,609 ,000 
197 ,232,000 
332 ,489 ,000 


$1,939 ,330,000 


Government bonds - “wes 
State, mun., &c., bonds 
RR. and misc. bonds-. 


Total bonds 


$38 612,100 
3,553 ,000 
15,632,000 


$57 ,797,100 


2629 000 
9,956,500) 


$59,135,600! 

















DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND 
BALTIMORE EXCHANGES. 


Phtladeiphta 
Shares 


2,051 
6,005 
6 864 
6 786 
5.142 
1.840 


28,688| $324,100! 








Shares 


5,620 
18,677 
18.459 
13.701 
15,724 
16.394 


88,575! 


Weet ending 
August 6 1920 





























$274.150 $66,600 








DIVIDEN DS—Change in Method of Reporting Same. 


We have changed the method of presenting our dividend 
record. We now group the dividends in two separate tables. 
First we bring together all the dividends announced the 
current week. Then we follow with a second table, in which 
we show the dividends previously announced, but which 
have not yet been paid. 

The dividends announced this week are: 





When 
Payable. 


Books Closed. 
Days Inclusive. 


Per 


Name of Company. Cent. 





Railroads (Steam). 


Cripple Creek Central, pref. (quar.) -- -- Sept. 1} Holders of rec. 
Street & Electric Railways. 
Cent. Arkansas Ry. & L. Corp., pf. (qu.) 


Fairmount Park & Haddington. Ry---- 


Sept. 
Aug. 


Holders of rec. 
*Holders of rec. 


Miscellaneous. 
Acme Tea, first preferred (quar.)__..-. 
Advance-Rumely Co., pref. (quar.)_.-.- 
Alaska Packers’ Association (quar.).--- 
American Chicle, preferred (quar.)-.-.--- 
Amer. Smelt. & Refg., common (quar.) - 

i = Saas aye 
American Tobacco, com. (incom. B stk.) 

Common B (payable in com. B stk.)-- : : to 

Preferred (quar.) 

British Columbia Fish & Pack. (quar.) -- 
Brown Shoe, common (quar.)....-.----- 
Brunswick-Balke-Collender, com.(quar.) 

Common (payable in new Com. B stk.) 
Cities Service, bankers’ shares (monthly) 
Continental Guaranty Corp. (quar.)--- 
Continental Motors Corp., pref. (quar.) . 
Cosden & Co., preferred (quar.) 
Crescent Pipe Lirfe (quar.)......--.---- 
Dominion Oil (monthly) 

Dow Chemical, com. (quar.)........-- 

Common (extra) 

OS a en 
Electric Investment, pref. (quar.)..--.-. 
Empire City Safe Deposit 
Federal Utilities, pref. (quar.)......-.-- 
Great Lakes Dredge & Dock (quar.)-_--.- 
Harbison-Walker Refract., com. (qu.)-- 

Preferred (quar.) 

Hartman Corporation (quar.)....--.-.-- 
Hupp Motor Car Corp., pref. (quar.) - - - 
Indian Refining, common (quar.) 

Preferred (quar.) 
Lanston Monotype Machine (quar.)---- 
Liggett & Myers Tobacco, com. (quar.) - 

es er Dn neebubeda 
Lit Brothers Corporation 

Extra 
Ludlow Typograph, pref. (qu.) (No. 1). 
ee Mfg., common (quar.)----- 


as *Holders of rec. 

*Holders of rec. 
Holders of rec. 
Holders of rec. 

*Aug. 21 

*Aug. 14 


Holders of rec. 
*Holders of rec. 


Holders of rec. 
*Holders of rec. 
“es. F & 

Holders of rec. 

Aug. 25 to 

Holders of rec. . 

Aug. 6 to 

Aug. 6 to 
Aug. 6 to 

Holders of rec. 

August 8 

Holders of rec. 
*Holders of rec. 
*Holders of re*. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. ‘ 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of re:. 


Holders of rec. 
Holders of rec. 
*Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of tec. 
Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Py Fame Sugar, common (quar.)--.--- 
Preferred (quar.) 
National Refining. com. (quar.) 
National Steel Rolling Co.. pref. (quar.) 
New England Fuel Oil 
Niles-Bement Pond. common (quar.) - .- 
I PO i a 
Paige-Detroit Motor Car (monthly) ---- 
Pratt & Whitney, preferred (quar.)-_---- 
Schulte Retail Stores, com. (in com. stk.) 
Seamans (R. E.) Co., com.(qu.) (No. 1) g. 
RP RA CS See zg. 31| Holders of rec. 
Southern Calif. Edison, common (quar.)| 1% . 15| Holders of rec. 
Standard Oil (Indiana) (quar.)_..-..--- . 15|*Holders of rec. 
Extra 5 . 15|*Holders of rec. 
Studebaker Corp., com. & pref. (qu.)-_- *Holders of rec. 
Superior Oil Corporation (quar.)-_. .-_--. Holders of rec. 
Tacoma Gas & Fuel, preferred (quar.) -- Aug. “16 *Holders of rec. 
Texas Chief Oil (monthly) Sept. 1) Holders of rec. 
Thompson-Starrett Co., preferred Oct. 1} Holders of rec. 
Timken-Detroit Axle Co., pref. (quar.)- Sept. 1)*Holders of rec. 
United Cigar Stores, preferred (quar.) -. Sept. 15| Holders of rec. 
Welch Grape Juice, common (quar.)---- Aug. 31| Holders of rec. 
i Ae er Aug. 31' Holders of ree. 

















Ava. 7 1920.] 


THE CHRONICLE 


565 








Name of Company. 


Per 
Cent. 


When 
Payable. 


Books Closed. 
Days Inclusive. 





Miscellaneous (Con uded)—} 
White (J. G.) & Co., preferred (quar.)-- 
White (J.G.) Engineering, pref. (quar.) - 
White (J.G.) Management, pref. (quar.) 





Wire Wheel Corp., pref. (monthly) - --- 


1} 
1 
1 
1 


* 





Sept. 
Sept. 





1 
1 
Sept. 1 
Aug. 10 


Holders of rec. 
Holders of rec. 
Holders of rec. 


*Holders of rec. 


Aug. 
Aug. 
Alig. 
Aug. 





——S 





Below we give the dividends announced in previous weeks 
and not yet paid. This list does not include dividends 


announced this week. 





Name of Company. 


When 


. |Payatle. 


Books Closed. 
Days Inclusice. 





Railroads (Steam. 
Alabama Great Southern, preferred... 
Atch. Topeka & Santa Fe, com. (quar.)-. 
Baltimore & Ohio, preferred 
Buffalo Rochester & Pittsburgh, com --- 
Preferred 


erred 
Cleveland & Pittsburgh, reg. gu. 
Special guar. (quar.) 
Delaware & Hudson Co. (quar.)....--- 
Illinois Central (quar.).............--- 
Louisville & Nashville 
Norfolk & Western, common (quar.)-.-.- 
Preferred (quar.) 
i OO OT 
Pittsburgh & West Virginia, pref. (quar.) 
Company, common (quar.) 
First preferred (quar.).......-.---.- 


Street and Electric Railways. 
Connecticut Ry. & Ltg., pref. (quar.)-- 
Detroit United Ry. (quar.) 

Montreal Lt., Ht. & P. Cons. (quar.).- 
Pacific Gas & El., lst pf.& orig. pf. (qu.) 
Philadelphia Co., 5% preferred 

Tampa Electric Co. (quar.)......-.---- 
Washington (D. C.) Ry. & Elec., pref. 
West Penn Rys., pref. (quar.) 

West Penn Tr. & Water Pow., pf. (qu.)- 


Banks. 
Lincoln National (quar.).........-.---- 


Trust Companies. 


Miscellaneous. 
Allis-Chalmers Co., common (No. 1)---. 
American Bank Note, com. (quar.)..-.-.-. 
Am. Brake Shoe & Fdy., com. (special) - 
American Brass (quar.)..........----- 

Extra 
American Druggist Syndicate 
American Gas (quar.) 

Amer. Hide & Leather, pref. (quar 
Amer. La France Fire Eng., com. (qu. Rie 
American Radiator, common (quar.)-.-_- 

Preferred (quar.) 

Amer. Rolling Mill, com. cool com. stock) 
American Soda Fountain (quar.) 
Amer. Sugar Refg., com. Y: pref. (qu.) 

Common (extra) 

American Sumatra Tobacco, preferred... 
Amer. Water Works & Elec., pref. (qu.)- 
Anaconda Copper Mining (quar. ) 
Armour Leather, commun 

Associated Dry Guods, pref. (quar.)...- 

Second preferred (quar.) 

Atlantic Sugar Refiner‘es, com. (quur.). 

Preferred (quar.) 

Preferred (acct. accum. dividends) --- 
Barnet Leather, common (quar.).....-.- 
Bethlehem Steel, common (quar.).....- 

Common B (quar.) 

Non-cumulative preferred (quar.)_. .- 

Cumulative convertible pref. (quar.)_- 
Borden Co., common 


-) 
Brompton Pulp & Paper com.(quar.)...- 
Preferred (quar.) 
Brooklyn Edison (quar.)..........-..- 
Brunswick-Balke-Collender, pref. (quar.) 
Buckeye Pipe Line (quar.) 
Burns Bros., common (quar.).......-... 
By-Products Coke Corp. (quar.).....-- 
Canada Cement, preferred (quar.) 
Canada Foundries & Forg., com. (qu.)-- 
Preferred (quar.) 
Canadian Converters; Ltd. (quar.)...-- 
Caracas Sugar (No. 1) 
Cedar Rapids Mfg. & Power (quar.)...- 
Chicago Mill & Lumber (quar.)......-- 
Cities Service— 
Common and preferred (monthly)-~.-.- 
Common (payable in common stock) .. 
Preferred B (monthly) 
Cleveland Automatic Mach. (quar.)_..-. 
Colorado Fuel & Iron, com. (quar.)...--. 
Preferred (quar.) 
Columbia Gas & Electric (quar.).....-.- 
Columbia Graphophone Mfg., com.(qu.) 
Commen (payable in common stock) - - 
Preferred (quar.) 
Consolidated Cigar, pref. (quar.)...-..- 
Consolidated Gas (quar) 
Consumers Co. , preferred 
Continental Motors Corp., com. (quar.) - 
Continental Paper&Bag Mills,com.(qu.) 
Preferred (quar.) 
Com. & pref. (payable in com. stock) - 
ramp. (Wm.) & Sons S.&E.B. (in stk.) 
le Stee; Com.(pay. in com. stock) 
Cuban-American Sugar, com. (quar.)-_- 
Preferred (quar.) 
Davison Chemical! 
Deere & Co , pref. (quar ) 
Detroit Iron & Steel, pref. (quar. ) 
Diamond Match (quar.) 
Dominion Bridge (quar.)...........-- 
Eastern Steel, common (quar.).....-..- 
Eastman Kodak, common Hh Dare teed 
Common (extra) 
Common ae 


Preferred (qua 
Eisenlohr (Otto) ¢ & 
Common (extra) 
Electric Storage Batt., com. & pf. (qu.) 
Erie Lighting, preferred (quar.) 
Firestone Tire & Rubber, pref. (quar.)_- 
Genera! Asphalt, pref. (quar.).......-- 
General Chemical, com. (quar ) 
General C , preferred (quar.).._...- 
Debenture preferred (quar.) 
General Development (quar.)_.....-.-.-- 


ros., com. (quar.).- 





x 


B ras sto ms me ms 09 _ 
“RR LKR 


Aug. 20 
Sept. 
Sept. 
Aug. 
Aug. 
Aug. 
Aug. 
Sept. 
Sept. 
Sept. 
Sept. 
Aug. 








rr" 
an 


aa) 
oe 





Holders of rec. 


Aug. 1 to 


Aug. 


Aug. 11 to 








Holders of rec. 


Holders of rec. 
Holders of ree. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of res. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. Aug 
Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holdres of rec. 
Holders of rec. 
Holders of rec. 


Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 

*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 

*Holders of rec. 

*Holders of rec. 
Holders of rec. 

*Holders of rec. 
Holders of rec. 

*Holders of rec. 
Holders of rec. 
Holders of rec. 

*Holders of rec. 
6| Holders of rec. 

Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 

*Holders of rec. 


*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
Holders of rec. 

Holders of rec. 

Huo lders of rec. 

Holders of rec. 

Holders of rec. 

Holders of rec. 

Holders of rec. 

Holders of rec. 

Holders of rec. 

*Holders of rec. 

6 to Aug. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


July 
July 
July 


July 3la 
Aug. 24 
Aug. 20a 
July 31 
July 31 
July 31a 
Aug. 18a 
Sept. lla 
Aug. 264 
Sept. 30 
Aug. 16 
adNov. 1 
July 
Sept. 
Sept. 
Aug. 
July 
July 
Aug. 
Aug. 
Aug. 
Sept. 
Sept. 
Aug. 
July 
Sept. 
Sept. 
Sept. 
Sept. 
July 
Sept. 
Dec. 
July 
July 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
July 
July 
July 
July 
Oct. 
July 
Aug. 


Aug. 
Aug. 
Aug. 
Aug. 
July 
July 
July 
Sept. 
Sept. 
Sept. 
Aug. 
Aug. 
Aug. 10 
16 
Aug. 7 
Aug. 7 
Aug. 9 
Sept 210 
Aug.ol5 
Sept. 10a 
Sept. 10a 
July 
Aug. 
Oct. 
Aug. 
July 
Aug. 
Aug. 
Aug. 


14a 
1 


Aug. 5a 





Name of Company. 


When 


. |Payabdle. 


Books Closed. 
Days Inclusive. 








Miscellaneous (Concluded). 


Gillette Safety Razor (quar.).......__. 
Goodrich (B. 


F.) Co., common (quar.).. 
Goodrich (B. oan ty Co., com. (quar.)...- 


Ex 
see pee cg & Marx, com. (quar.)-_- 
u t & Power Sec., pref. (quar.)-. 
Indiana Pipe Line (quar.) ey _ 
BEERS DUO (OGRE Do oinccccecccccckdva 
Internat. Harvester, com. (in com.stk.). 
Internat. Harvester, pref. (quar.) 
Jefferson & Clearfield Coal & Iron, pref. 
Kaministiqua Power, Ltd. (quar. } 
Kelly-Springfield Tire, pref. (quar.)___-. 
Lake of the Woods Milling, com. (quar.) 
Common (special) 
Preferred (quar.) 
Lee Rubber & Tire Corp. (quar.) 
Lehigh Coal & Navigation (quar.)...... 
Libby, McNeill & Libby (in stock) 
I.ig-Mar Coal Mining 
Stock dividend 
Liggett & Myers Tob., com.&com.B(qu.) 
Lindsay Light, common 
Madison Safe Deposit 
Martin-Parry Corp. (quar.)........--- 
Massachusetts og ond — (quar.)_... 
May Department Sto 
oo 8 ee om 
RP on i 
Merritt Oil Corp. (quar.)............- 
paneees Copper (Guer.). .ccccccecesccoce 
Middle States Oil (monthly) 
Moline Plow, ist pref. el lockbonnaue 
Second preferred (a (quar.) 
Montreal Lt., Heat & Power (quar.)...-. 
National Acme (quar.)..............-. 
National Biscuit, com. (quar.).....-. eee 
Preferred (quar.) 
Nat. Cloak & Suit, pref. (quar.)_....__-. 
National Lead, com. (quar.).........-- 
lh IS ee 
National Leather 
New Cornelia Copper 
New York Shipbuilding 
Ontario Steel Products, com. (quar.)-_.. 
I i 
Se I A 
ee a 
I, i ae 
RE ee 


gutchogue- 7% eset Mills, bs 45 (quar. ) 
Penmans, L common 

Pennsylvania Coal & a4. pended NE 
Pierce Oil Corporation— 

Common (quar.) ia. in com. stock) 
Pittsburgh Oil & Gas (quar.).......-.-. 
Pittsburgh Sieel, pref. (quar ) 

Pressed Steel Car, com. (quar.).....-.-.- 


Preferred (quar. ) 
Procter & Gamble, common (quar.).... 
Common (payable in common stock). 
Pullman Company (quar.)..........-.- 
Pure Oil, common (quar.)........----- 
Common (payable in com. stock)... 
Quaker, Oats, preferred (quar.)_.....-- 
Rainier Motor Corp , pref. (quar.)_.--- 
a (R. J.) Tobacco Co., com. and 
B (jn new class B com. stk.) 
Ricrdon Pulp & Paper, common (quar.) 
Riordon Pulp & Puper, pref. (quar.).--- 
Savage Arms Corp., com. (quar.)_..-_-- 
Second preferred (quar.).......--.- -- 
Scott-Adams Corp., pref. (quar.)_._--- 
Preferred (extra) 
Sears, Roebuck & Co., com. (quar.)__-.- 
Semet-Sulvay Co. (quar ) 
Sloss-Sheffield Steel & Iron, com. (qu.) 
Smith (A. O.) Corp., pref. (quar.)....-- 
So. Porto Rico Sug., com. (in com. stk.) 
Southern Pipe Line (quar.)..........-.- 
Standard Milling, com. (quar.)......-.- 
Common (extra) 
Preferred (quar.) 
Standard Oil (Calif,) (quar.).......--- 
Extra 


Standard Oil of Ohio, common (quar.)-- 
Common (extra) 

Preferred (quar.) 

Standard Sanitary Mfg., com. (quar.).-- 
Re ee 
Preferred (quar ) 

Stern Brothers, pref. (quar.). .....--.--- 


Pref. (acct. accumulated Ss . 


Stewart Mig., common (qua 
Stewart-Warner Speedometer (quar.)_- 
Submarine Boat Corporation 
Superior Steel Corporation— 
First and second pref. (quar.)....-.-.-- 
Swift International 
Thompson-Starrett Co., preferred 
Tobaceo Products Corp., com. (quar.)- 
nderwood Computing Mach., pf. (qu.) 
Underwood Typewriter, com. (quar. Res 
I 
Union Tank Car, com. (quar.).......-- 
Preferred (quar. ) 
United Drug, second pref. iaees ) 
United Retail Stores Corp., com. (in stk.) 
— — Steel ae a (quar. ) - 


Virginie Goran c Chemical, com. (extra) 

Wabasso Cotton (quar.)_.....-..--.--..- 

Wayagamack Pulp & Paper (quar.)_---. 

West India Sug. Fin. Corp., com. (qu.). 
Preferred (quar ) 

Woods Mfg., common (quar.)......--- 


Woolworth (F. W.) Co.. com. (quar.)..- 





Sept. 
Aug. 
Nov. 
Oct. 
Aug. 
Sept. 
Sept. 
Aug. 
Aug. 
Aug. 
Sept. 
Sept. 
Sept 

Aug. 
Aug. 

Aug. 

Sept. 


Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Sept. 
Aug. 
Aug. 
Aug. 
Septd15 
Septd15 
Oct. 
Oct. 
Sept. 
Aug. 
Aug. 
Aug. 
Sept. 
Sept. 
Aug. 
Aug. 
Aug. 


Aug. 
Aug. 
Oct. 
Aug. 
Oct. 
Oct. 
Oct. 
Sept. 
Sept. 
Sept. 
Aug. 
Sept. 
Aug. 
Oct. 
Sept. 
Sept. 
Sept. 
Sept.: 
Sept. 


Holders of rec. 


Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 


*Holders of rec. 


Holders of rec. 


Holders of rec. 
Holders of rec. 


Holders of rec. 


Holders of rec. 
Holders of rec. 


July 25 to 
July 25 to 


Holders of rec. 


Aug. 3 to 








Sept. 


Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 


Holders of rec. Aug 
Holders of rec. 


*Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
*Holders of rec. 
Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 


*Holders of‘rec. 


Holders of rec. A 
Holders of rec. 


Holders of rec. 


Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holdets of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. Jan 31°21 
Holders of rec. Apr 30°21 
Holders of rec. 
Holders of rec. 
Holders of rec. Jan31’°21 
Holdersofrec.Apr.30°21 
Holdersofrec. July 30°21 
Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 


Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. A 
Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 


Holders ef rec. 
Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Aug. _t- 

Aug. 
Holders of rec. Sept. 15a 
Holders of rec. Aug 
Holders of rec. 
*Holders of rec. 
*Holders of rec. 
Holders of rec. 


July 31 
Aug. 
Nov. 5 
Sept. 21 
7. 6 
Sept. 
Sept. 
Aug. 
July 
July 
Aug. 


Aug. 

Aug. 12 
July 31 
Oct. 30 


July 31 
Oct. 30 


July 

Aug. 20 
Aug. 5 
Aug 6 


Aug. 3la 
July 31 

Aug. 142 
Aug. 184 
Aug. 104 


Aug.d14 


Holders of re. Aug.-d14 
*Holders of rec. 2 
Holders of rec. 


Aug. 
July 


Aug. 
Aug. 
Sept. 
Sept. 
Sept. 
Aug. 

ug. 
July 
Aug. 
July 
Aug. 
July josa 
Aug. 16 
Aug. 214 
Aug. 214 
Aug. 21 
Aug. 
Aug. 
Aug. 
Aug. 
July 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
July 
July 
July 


Aug. 

July 

Sept. 20 
Aug. 2 
Sept. 18 
Sept. 4a 
Sept. 4a 
Aug. 5 
Aug. 5 
Aug. 16 
Aug. 24 


. 16 
Aug. 16 
Aug. 14 
Aug. 14 
Aug. 25 
Aug. 1024 





* From unofficial sources. 


of an adequate payment of the rental now due. 


notice. a 
d Correction. 
h On account of accumulated dividends. 


+ Conditional on receipt from the U. 8. Government 


t The New York Stock Exchange 
has ruled that stock will not be quoted ex-dividend on this date and not until further 
b Less British income tax. 


Transfer books not closed for this dividend. 
é Payablein stock. / Payable in common stock. 
4 Payable in Liberty Loan bonds 


g Payable in scrip. 


j New York Stock Exchange has ruled that South Porto Rico Sugar common 
stock be quoted ex the 100% stock dividend on Aug. 9. 


k Payable in Common B stock. 


® New York Stock Exchange has ruled that Crucible Steel common stock be 


quoted ex the stock dividend on Aug. 31. 


w Payable in new class B common stock, par value $25. 


z 1921. 
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Philadelphia Banks.—The Philadelphia Clearing House 
statement for the week ending July 31 with comparative 
figures for the two weeks preceding is as follows. Reserve 
requirements for_m members of the Federal Reserve system 
are 10% on m_ demand “deposits : and 3% on time » deposits, s, all 
to be kept “with the Federal Reserve Bank. ‘‘Cash in 
vaults’ is not a part of legal reserve. For trust companies 
not members of the Federal Reserve system the reserve 
required is 15% on demand deposits and includes “‘Reserve 
with legal depositaries’” and “Cash in vaults.”’ 











Juty 24 | 
1920. | 


Week ending July 31 1920. 


Membersoj|; Trust 
F.R. System Onnpentel Total. 


Capi | $33,225 0 $4,404,0 $37,629,0 
Surplus and profits | 89 ,465,0 101,943,0 
Loans, disc’ts & investm’te.. 712,840,0 748 ,955,0) 
Exchanges for Clear. House-| 26,852 ,0 27 ,357 ,0) 
Due oe — 110,023,0 

| 130,667 ,0 
(ou, 561 0 





July 17 
Two ciphers (00) omtited. 1920. 








$37 ,629,0 
101,860,0 


$37 ,629,0 
101,859,0 
749 059.0 
30 ,092,0 
125,842,0 
143 ,472,0 
542 ,278,0 
7 ,789,0 

0 693,539,0 
0 








8. deposits (not included) 
Res’ ve with Fed. Res. Bank 
Reserve with legal deposit’s. | 2,617 0 
12,027 ,0 909,0 
63 ,470,0 3,426,0 
50,761,0 3,019,0 
Excess res. & cashin vault..' 12,709,0 407,0 13,116,0 13,335,0 16 ‘205, 0 


* Cash in vault is not counted as reserve for Federal Reserve Bank members. 














Boston Clearing House Banks.—We give below a sum- 
mary showing the totals for all the items in the Boston 
Clearing House weekly statement for a series of weeks: 


BOSTON CLEARING HOUSE MEMBERS. 





Changes from 
previous week. 


July 31. 


July 24 
1920. 1920. 





$ 

2,948 ,000 
598,328 ,000 
465,393 ,000 
114,965,000 
16,273,000 
5,322,000 
17,170,000 
53,269,000 
78,683 ,000 


27 ,203 ,000 


bs 
2,950,000 
disc’ te & investments -|597 ,900,000 
460,592,000 


Loans, 
Individual deposits, incl. U.S. 
Due to banks 111,431,000 
Time deposits 15,537,000 


posi 4,657,000 

Exchanges for Clearing House! 17,107,000 

Due from other banks 47,945,000 

Cash in bank &in F. R. 73,621,000 
Reserve excess in bank and 

Federal Reserve Bank....' 22,458,000 


Inc. 

Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 


2 ,000 
428,000 
4,801,000 
3,534,000 
736,000 
665,000 
63,000 
5,324,000 
5,062,000 


4,745,000 


81,024, 000 
29 ,660 ,000 














Dec. 








Condition of the Federal Reserve Bank of New York. 
—The following shows the condition of the Federal Reserve 
Bank of New York at the close of business July 30 1920, in 
comparison with the previous week and the corresponding 
date last year: 


July 30 1920. July 23, 1920 Aug. 1 1919. 
Resources— $ $ $ 


Gold and gold certificates 
Gold settlement fund—F. R. Board.... 
Gold with foreign agencies 


88,016,858 
57,503 ,590 
40,931,550 


89,113,950 
50,381,029 
40,931,550 


160,070,000 
224,828,000 





Total gold held by bank 
Gold with Federal Reserve Agent 
Gold redemption fund 


186,451,998 
279,138,931 
35,977,400 


180,426 ,529 
280,222,031 
35,979,500 


384,898,000 
287,017,000 
24,829,000 





501,568 ,329 
119,520,829 


496 ,619 ,060 
119,014,853 


696,744,000 
48,557,000 





621,089,158 


Secured by Government war oblig’na: 
For members 


497 ,399,073 
For other Federal Reserve banks... 


22,804,002 


615,633,913 


508 ,424,820 
21,407 ,877 


745,301,000 


644,095 ,000 





520,203,075 


291,898,083 
16,220,281 


All Other: 
For other Federal Reserve banks... 


529 ,832 ,697 


279 ,567 ,756 
17,976,383 


644,095,000 
58,121,000 





308,118,364 
135,195,306 


297 ,544,139 
141 ,003 ,228 


58,121,000 
98,002,000 





963,516,745 


968 ,380 ,064 


800,218,000 
1,257 ,000 


1,456 ,900 
50,000 
75,312,000 


1,045,198 ,964 
83,160 


50,000 
61,580,000 
863,105,000 
3,999,000 
2,091,000 


171,038,000 
2,388,000 


1,787,922,00% 


50,000 
81,501,500 
1,046 525,145 


»784,0 , 


3,126,900 3,085 ,000 


150,977,559 161,585,179 
01,648 561,650 


1,826 ,304,496 1,829,847,866 








24,679,400 24 ,676 ,950 
51,307 ,534 
,942 
713,736,591 
109 ,487 ,398 
21,316,559 


845,205 490 


409 ,634 
710,488,073 
101,074,925 

26,024,814 


Deferred availability tial 
Other deposits, incl. foreign govt. credits 


Total gross deposits 837 ,997 ,446 
F. R. 849,589,010 
F. R. Bank notes in circulation—net llab 35,958,000 
All other liabilities 26,773,106 


Total Liabilities 1,826 304,496 
Pn nm nd 
Ratio of total reserves to deposit and 
F. R. note HMabilities combined 
Ratio of gold reserves to F. R. notes in 
circulation after deducting 35% against 
deposit liabtlities 





25,776,552 
1,829,847 ,866 





49.1% 


ti 
caine lability on bills purchased 
oreign 


orf eorrespon 6,091,836 





6,088,731 


1,787 ,922,000 





Statement of New York City Clearing House Banks 
and Trust Companies.—The following detailed statement 
shows the condition of the New York City Clearing House 


members for the week ending July 31. 
separate banks are the averages of the daily results. 


The figures for the 


In the 


case of totals, actual figures at end of the week are also given: 


NEW YORK WEEKLY CLEARING HOUSE RETURNS. 
(Stated in thousands of doliare—that ts, three ciphers [,000] ométtted.) 





CLEARING 
HOUSE 





MEMBERS 


(,000 omtétted.) Nat'l, 
Week ending'State, 
July 31 1920. [Tr Cos.,June30 


: | Neat | 
Capttal. ta = 


June30, ments, | Vault. | 
June3O &c. | 


Reseree 
wih 


i 
| 


| 


Net 


| 


Nat’ 


‘Tame Baaki 

al Demand De- 
ro ong Depostiz. 
tortes. 


Ctrcs- 


posts. hatton. 





Members of 
Fed. Res. Bank 
Bk of NY, NBA’ 
Manhattan Co. 


Mech & Metals.' 10 


Bank of America 
National City. -| 
Chemical Nat... 
Atlantic Nat'l... 
Nat Butch & Dr 
Amer Exch Nat 
Nat Bk of Comm 
Pacific Bank... 
Chath & Phenix 
Hanover Nat'l. 
Metropolitan .. 
Corn Exchange. 
Imp & Trad Nat 
National Park... 
East River Nat. 
Second National 
First National - - 
Irving National. 
N Y CountyNat 
Continental Bk - 
Chase National. 
Fifth Avenue... 
Commercial Ex. 
Commonwealth. 
Lincoln Nat'l... 
Garfield Nat'l. 
Fifth National. 
Seaboard Nat'l. 
Liberty Nat Bk 
Coal & Iron Nat 
Union Exch Nat 
Brooklyn Trust 
Bankers Trust. 
U 8 Mtge & Tr. 
Guaranty Trust 
Fidelity Trust. - 
Columbia Trust 
Peoples Trust-. 
New York Trust 
Lincoln Trust-- 
Metropolitan Tr 
Nassau N, Bklyn 
Farm Loan & Tr 
Columbia Bank. 


eh 


LS] 


—" 
eH OOM mom HOOT Cro 


_ 


to 


® ro 
RS Or = DO BS OO Cr Cr BS © et st bt On et st et 


g 
2,000 
5,000 
,000 





SSSS58E8 


RESIEEIEEARSRESAEAAREEEESABAREEES 


* 


6 862. 


3,282 
1,370. 
10,713) 
1,374 


50, 593 
139.550 2 
208.436; 11 


56.983 2,114 
001 
391) 


579,214 14 
165.773, 1 
21 105) 
4.584) 
128.813 


3. 


Average. (Average ‘avezane —" 
3 


922) 4,461 


.830 
138 


114 


104 





5 10.324 
1.715 
2,400, 

i 3. 851, 
32.854! 
6.961 

52. 851) 

2 426 
10.401! 
3.374 
8.970 
3.307, 
3.754 

472 1,386 
931| 14. 835 
684 2.865 





32.907 
98 787 
149.983 
54,354 
613.218 
109.226 


18.197 
27 742 
250.126 
49.743 
1513 764 
18.107 
80,523 
32.655 
62.743 
24.662 
27.048 
13,553 
132,929 
21,457 


Average Asge. 


4,230 








229,520 424,2274.975 O11 92,772 531 702 €3 979.257 213.447 35,029 











Totals, actual condition July 314.980 989, 89,036 521,.222.¢4.011,355 213.433 35.183 
Totals, actual condition July 245,001,690 90,518522,001 4,001,823 213,672 34,935 
Totals, actual condition puly 175,003,642 93,420 562,666 4 061 ,989 212,761 34,975 


State Banks. 
Greenwich Bank 
Bowery Bank... 
State Bank... 


1,000 
250) 


2,500 2,007] 


1,716 


| 18,514 
842 


5 405 
66,663, 


2. 
3 


.248 


Not Members os Federal Reserve Bank 


345 


1.562) 
646 


315, 
1.950, 








3,750 


4 "566 90.582 


6 


.239 


3.827) 


52,569 38,606 





Totals, actual condition July 31! 
Totals, actual condition July 24 
Totals, actual condition July 17, 

a 


Trust Companies. Not Members of Fe deral Re serve Bank 


Title Guar & T 
Lawyers T.& 


5,000 
4,000 


91,377) 
91 ,127, 
89,955. 
I tte 


13,138 
6,167 


47.181 
28.385 


6,094 
169 


6 


1 
1 


O12 


4 a3 


3.464 
1, 593, 


.008 


53,481 38.657, 


53,284 38,476) 
52,519 38, 008) 


29.688 
17,000 





9,000 


19,305, 75.566 


2 


.020 


5 057) 


46.688 








Totals, actual condition July 31 
Totals, actual condition July 24! 
Totals, actual condition July 17; 


75,294 
75,442) 
74,247 


1 
1 
1 


868 
918 


5.100) 


988 4,974 


46,332 
46,475 


45,187 





Gr'd ager, avge 242 270. 448 099 5. 141,159 101.031 540 586 e4 078,514 253 497 35.029 


Com pariso 


n, bre vious week 


| —12.976 —2.062 —3 481, 


—33,593, +827) 


+38 





Gr’d ager, Ne nD 
Comparison, pre vious 


July, 315.147 660 96.998 530, 407) f4. 111.168 253.548 35,183 





—439 


9,586 


—42 +248 





act’lcond’n July 245,168,259 98,605 530, 846 4,101 ,582 253 ,590 34,935 
act’lcond’n July 175,167,844 101,752 571,577, 4,159,695 252,195 34,975 


act’lcond’n 


July 105,125,516 110,157 549,415, 4,138,349 252 638 34, 821 


act’leond’n July 35,164,088 97,281 601,239 4,202,630 253 (076 34,945 





t Includes deposits in foreign branches not included in total footing as follows: 


a City Bank, $128,209,000; Bankers Trust 


, $113,91 


2,000; Farmers’ Loan & Trust Co., $21.994,000. 


Co., $2.900,000; Guaranty Trust 
Balances carried in 


vote in foreign countries as reserve for such deposits were: National City Bank, 


ee Bankers Trust Co., $158,000; Guaranty Trust Co., 
ers’ Loan & Trust Co., $2,989,000. 
e U. 8. deposits deducted, $67 .129,000. 


$2 .534 ,000; Farm- 
c Deposits in foreign branches not included. 
fU. 8. deposits deducted, $59,948,000. 


Bills payable, rediscounts, .ceptances and other liabilities, $1,088,250,000. #¢As 


of July 20 1920. 








STATEMENTS OF RESERVE POSITION OF CLEARING HOUSE BANES 
AND TRUST COMPANIES. 





Averages. 





Reserve 
tn 


Total 


a 
Reserve 


Requéred . 





Members Federal! 
Reserve banks... 


State banks* 


Trust companies* . _- 


$ 
531.702.000, 


3,827 .000 
5.057 ,000 


$ 
531.702.000 
10,066 .000 
7 077.000 


$ 
523 .706,820 
9.462 420 
7 003.200 








Total July 31....| _ 


Total July 24...- 


Total July 17.... 
Total July 10_... 





540.586 .000 


544,067 ,000 
553 ,073 ,000 


556 ,982 ,000 


548 .845,000 
552,476 ,000 
561,571,000! 
566 ,000 ,000 





540.172.440 
544,513,080 





548 ,297 ,820 
‘550,963,790 





13, 273, 180 
15,036,210 








Ava. 7 1920.] 
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Actual Figures. 





b 
Reserve 
Requtred. 


Total 


Surpiue 
Reserce. 


Reserve. 





Members Federal 
Reserve banks__._. 

State banks* 

Trust companies*._. 


Total July 31__.. 
Total July 24.._- 
Total July 17....| 8,332,000 
Total July 10._._' 8,591,0001549,415,000 


* Not members of Federal Reserve Bank. 


a This is the reserve required on net demand deposits in the case of State baak® 
and trust companies, but in the case of members of the Federal Reserve banks 
iacludes also amount of reserve required on net time deposits. which was as follows: 
July 31. $6,403.410; July 24. $6.388.740; July 17 $6.412,560; July 10. $6 452.730. 

b This is the reserve required on net demand deposits in the case of State banks 
and trust companies, but in the case of members of the Federal Reserve Bank 
facludes also amount of reserve required on net time deposits, which was as follows: 
July 31. $6.402.990; July 24. $6.410.160; July 17. $6.382,830; July 10. $6.410.580. 


. 
—6.657.140 
552.420 
18.200 


df6.086.520 
614,276,520 
29,236,130 
10,017,800 


£ 
527 .879.140 
9,626.580 
6 .949,800 


544,455 .520 
543 ,209 ,520 
550 ,672 ,870 
547 ,988,200 


$ 
521,222,000 
10.179,000 
6.968.000 


538. 369.000 
538,933,000 
579,909,000 
558 ,006 ,000 


6.094.000 
1.868.000 


7.962.000 
8,087,000 





























State Banks and Trust Companies Not in Clearing 
House.—The State Banking Department reports weekly 
figures showing the condition of State banks and trust 
a in New York City not in the Clearing House, as 
ollows: 


SUMMARY OF STATE BANKS AND TRUST COMPANIES IN GREATER 
NEW YORK, NOT INCLUDED IN CLEARING HOUSE STATEMENT. 


(Figures Furnished by State Banking Department.) Differences from 
July 31. previous week. 

$781,400,300 Dec. 

Dec. 

Dec. 

Dec. 

Dec. 


Currency and bank notes 

Deposits with Federal Reserve Bank of New York _. 

Total deposits 

Deposits, eliminating amounts due from reserve de- 
positaries, and from other banks and trust com- 
paniesin N.Y. City, exchanges and U.S. deposits 

Reserve on deposi 

Percentage of reserve, 19.3%. 


2,062,700 


835,864,000 8,825,800 


788,981,100 
135,821,100 


Dec. 
Dec. 


8,499,300 
12,400 


RESERVE. 


+ 


e Banks———- —-Trusi Companies 
Cash in vaults $23,593,600 15.07% $75,004,700 13.78% 
Deposits in banks & trust companies 10,039,000 6.41% 27,183,800 4.99% 


$33,632,600 21.48%  $102,188,500 18.77% 














Banks and Trust Companies in New York City.—The 
averages of the New York City Clearing House banks and 
trust companies combined with those for the State banks 
and trust companies in Greater New York City outside of 
the Clearing House, are as follows: 


COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN 
GREATER NEW YORE. 





Loans and 
Investments. 


Deman4 
Depostis. 


*Totai Cash 
in Vault. 


Reserve in 
Deposttartes. 





z 
132,585,200 
129,262,500 


geese 

AINaInoo 
33° 
Ss 


5,929,153 ,600 
5,935,200 ,400 
| 5,923,805 ,600 


& 





Qo 
oO 
Qo 
~] 
oo 


5,918,063,600 
5,911,312,000 
5,930,652,500 
5,930,986,500 
5,965,438,500 
5,938,501,400 
| 5,933,082 ,000 
| 5,939,839,600 
| 5,922,559,300 


a 
a 
oO 
a 
= 
oO 


g3 
S25 
323 





= 


,640.809 
721,682,800 
669,101,300 
691,297,100 
641,112,900 
647,841,700 


5,928,900 
091,500 
955,519,800 
4,909 ,587 ,400 
4,867 495,100 


124,512,200 
138,243,400 
129,651,100 
124,771,600 
129,596 ,400 


$383 
LS] 


* 


Aa A Oe ee OO 
Wow DwOO 


, 














* This item includes gold, silver, legal tenders, national bank notes and Federal 
Reserve notes. 


New York City State Banks and Trust Companies.— 
In addition to the returns of “State banks and trust com- 
eget in New York City not in the Clearing House,’”’ furnished 

y the State Banking Department, the Department also 
presents a statement covering all the institutions of this 
class in the City of New York. 

For definitions and rules under which the various items 
are made up, see “Chronicle,” V. 98, p. 1661. 

The provisions of the law governing the reserve require- 
ments of State banking institutions as amended May 22 
1917 were published in the ‘‘Chronicle’’ May 19 1917 (V. 104, 
p.1975). The regulations relating to calculating the amount 
of deposits and what deductions are permitted in the com- 
putation of the reserves were given in the ‘‘Chronicle’’ 
April 4 1914 (V. 98, p. 1045). 


STATE BANKS AND TRUST COMPANIES IN NEW YORK CITY. 





State Banks. 


July 31. |DAfferences from 
1920. evtous week. 


Trust Compantes. 


July 31. 
1920. 


Week Ended 
July 31 1920. 








3 
28,600 ,000 
52,703 ,000 

728,974,400 
4,465,600 
30,377,700 


70,579,400 
835,701,300 
120,898 ,000 


19% 


Capital as of Feb. 28 
Surplus as of Feb. 28 
Loans & investments. 
Speci 


179,589,000 
1,992,799 ,600 
10,728,300 
18,534,400 


206,995,900 
5,150,700/2,024,303,100 
5,155,900) 277,252,700 

O7 


0.3% 16.6% 


Dec. 
Inc. 
Inc. 


3,588 ,300 
75,300 
184,000 


4 ,368 ,800 


Inc. 
Dec. 
Dec. 


Dec. 
Dec. 
Dec. 
Dec. 


Inc. 
Dec. 
Inc. 
Inc. 


1,029,100 
73,600 
2,892,900 
0.1% 

















P. C. reserve to dep... 





Non-Member Banks and Trust Companies.—Follow- 
ing is the report made to the Clearing House by clearing 
non-member institutions which are not included in the 
“Clearing House Returns’’? on the following page: 


RETURN OF NON-MEMBER meet page OF NEW YORK CLEARING 
(Stated tn thousands of dollars—that ts, three ciphers 1000] omttted.) 





Na ‘Loans : 
CLEARING aptial. Profits. : Dts- 


NON-MEMBERS CUwTets, 
Nat.bks.June30 Invest- 


Week ending (Statebks.Jun.30 ments, 
July 31 1920. 


Net Net 
Time 
De- 


Dostts. 


Reserve 
wth 
Legal 

. |Depost- 
tortes. 








postis. 


| 


r. cos. June30 &c. | 


Members of 
Fed’l Res. Bank. + | 
Battery Park Nat. 
Mutual Bank 

New Netherland-. 
W R Grace & Co’s 
Yorkville Bank---| 
First N Bk, Jer Cy 








—-4 ee he Average — 
1,494 15.131 1,987 
697 10,614 1,519 
682 9,918 1,004 
1,108, 4,363 516, 
755, 13.727) 1.251) 
1,332) 9,256 


934 
6,071. 63,009 





224, 
230) 
215) 

26, 
373) 
571 


1,639 











7.211 





Not Members of the 
Fed’l Reserve Bank, | | | 
Bank of Wash Hts) 444, 3,429) 








| 
State Banks. | | 





435 
1,907 


2,342 


202 
1,346 


1,548, 


3,355, 
15,613) 


18,968 


Colonial Bank... | 


1.400 14,506 
1,845 17.935 


j 


} i 

| 
ue 4 
1,005, 9.077, 574 
439 


452, 8.675 
1,458) 17,752 
9,374 98,696 

| —179 





Trust Cmpanies | 


Not Members of the’ 
Fed'l Reserve Bank. 
Hamilton Tr.Bkin.| 
Mech Tr. Bayonne’ 








914 
4,876 


5,790 


13,818 
+18 


13,800 
14,182 
14,078) 


500 
200 
700 


| 


4,800 
us week: 


4,800 


374, 7.496 
367 5.245 


741, 12.741 


9.500 a80,825 
—422 +40 


9.922) 80.785 
10.398 88.231 
10,082) 88,143’ 





1.013, 


4,994 
—237; 


5,231) 
6,029) 
6,207 





Grand aggregate _. 
Comparison previo 


Gr’d ager July 24 
Gr’d ager July 17; 5.300) 
Gr’d ager July 10 5,300 


aU. 8. deposits deducted. $396.000. 
Bills payable, rediscounts acceptanges and other liabilities. $6.647.000. 
Excess reserve. $533.830 increase. 








9,374, 98.875 
9.763,106.755 
9.614 106,507 


























The Federal Reserve Banks.—Following is the weekly statement issued by the Federal Reserve Board on July 30. 


The figures for the system as a whole are given in the followi 
weeks, together with those of corresponding week of last year. 


for each of the twelve banks. The Federal Reserve Agents’ Accounts (third table following) 
in Federal Reserve notes between the Comptroller and Reserve Agents and between the 


Increases of 13.5 millions in bill holdi , and of 24.1 millions in total 
earning assets, together with increases of 11.6 millions in net deposits and 
of 1.9 millions in Federal Reserve note circulation, are indicated in the 
Federal Reserve Board’s weekly bank statement issued as at close of busi- 
ness on July 30 1920. Gold reserves show a reduction of 5.6 millions and 
total cash reserves—a reduction of 5.4 millions, while the Banks’ reserve 
ratio declined from 44.4 to 44.2%. 
As against a reduction of 6.4 millions in the moscinge of paper secured 
by United States war obligations (war paper), the Banks show an increase 
of 28.1 millions in other discounts on hand. Holdings of acceptances de- 
clined 8.2 millions, while an increase of 10.6 millions in Treasury certificates 
represents largely the increase in the amount of special temporary certifi- 
cates held by four Reserve Banks to cover advances to the Treasury pend- 
ing receipt of funds from depositary institutions. 

Of the total of 1,241 millions of loans secured by United States war 
obligations held by the Federal Reserve Banks, 585.4 millions, or 47.2%, 
were secured by Liberty bonds, 308.9 millions, or 24.9%, by Victory notes, 
and 346.7 millions, or 27.9%, by Treasury certificates, as against 48.2, 
23.8 and 28% of a corresponding total of 1,247.4 millions reported the 





table,and in addition we present the results for seven preceding 
he second table shows the resources and liabilities separately 

ives details regarding transactions 
fatter and Federal Reserve banks. 


week before. Discounted paper held by the Boston, New York and Cleve, 
land Reserve Banks is inclusive of 138.7 millions of paper discounted fo 

six Reserve Banks in the South and Middle West, compared with 123.2 
millions the week before, while acceptance holdings of the Boston, Phila- 
delphia, Cleveland and San Francisco Banks comprise 42.6 millions in 
bank acceptances purchased from the New York and Chicago banks. | 

Government deposits show a slight increase of 0.2 million, members 
reserve deposits—a reduction of 17.4 millions, and other deposits, including 
foreign Government credits and non-members’ clearing accounts—an 
increase of about 3 millions, while the ‘‘float’’ carried by the Reserve banks 
and treated as a deduction from gross deposits shows a decrease of 25.9 
millions. As a consequenee, calculated net deposits are 11.6 millions larger 
than the week before. 

Both Federal Reserve notes and Federal Reserve bank notes in circulation 
show moderate increases for the week: the former by 1.9 millions, and the 
latter by 2.1 millions. The paid-in capital of the Reserve banks shows a 
further increase of $217,000, owing to increases in capital and surplus ac- 
counts of member banks in the Boston, Dallas and San Francisco districts. 


CoMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE or Business JuLy 30, 1920. 





July 30 1920. 


July 23 1920. 


July 16 1920. 


July 9 1920. 


July 2 1920. 


June 25 1920 





June 18 1920. 


June 11, sone) 


Aug. 1 1919, 





RESOURCES. 
Gold coin and certificates 
Gold settlement fund, F. R. Board 
Gold with foreign agencies 


Total gold held by banks 
Gold with Federa!l Reserve agents 
Gold redemption fund 


Total gold reserves 


| $ 
$180 ,529 ,000 
387 ,345,000 
111,531,000 


$ 
168,767 ,000 
393 ,905 ,000 
111,531,000 


$ 
168,929,000 
402,760,000 
111,531,000 


$ 
171,176,000 
402,760,000 
111,531,000 


$ 
171,120,000 
402 ,628 ,000 
111,531,000 


BY 
162,878,000 
400 ,833 ,000 
111,531,000 


3 
168,193,000 
431,905,000 
111,531,000 





$ 
263,275,000 
641,896,000 





675,099,000 
1,153,712,000 
148,893,000 


679 ,405 ,000 
1,160,215,000 
143 ,651 ,000 





674,203 ,000 
1,152,875,000 
44,343 ,000 


683,220,000 
1,145,102,000 
142,994,000 


685,467 ,000 
1,146,944,000 
139,285,000 


685,279,000 
1,150,175,000 
133 ,921 ,000 


675,242,000 
1,161,784,000 
125,295,000 





149,678,000 


711,629,000 
eres 


905,171,000 
1,071,307 ,000 
111,997,000 











1,977 ,704.000 





1.982.271 0 





1 971.421.0900 


1.971 214.000 





1.971.696 000 








1 .969 .375 .000 


1,962 .321.000!1,965,058,000!2,088.475,000 
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July 30 1920. 


July 23 1920. 


July 16 1920 


July 9 1920. 


July 2 1920. 


June 25 1920 


June 18 1920. 


June 11 1920. 


Aug. 1 1919. — 





Legal tender notes, silver, &c 


Total reserves 
Bills discounted’ 
Secured by Govt. war obligations 


Total bills on hand 
A 8. Government bonds 
U. 


8S. Victory Notes 
8. certificates of indebtedness 
All other earning assets 


Dp 
Uncollected items and other deductions 


from gross deposits 


56% redemp. fund agst. F. R. bank notes 


All other resources 


Total resources 
LIABILITIES. 


Deferred availability items 
Other deposits, incl. for’n gov't credits. 


Total gross deposits 
F. R. notes in actual circulation 
F. R. bank notes in circulation—net llab 
All other liabilities 


Total liabilities 

Ratio of gold reserves to net deposit and 
F. R. note liabil't es combined 

Ratio of total reserves to net deposit and 
F. R. note liabilities combined 

Ratio of total reserves to F. R. notes in 
circulation after setting aside 35% 
against net deposit liabilities 


. {6,032,769 ,000 


150,936 ,000 


150,741,000 


147 ,626 ,000 


136,877 ,000 


137,805,000 


139,230,000 


~ 138,579,000 





137,533,000) 





2,128,640 ,000 


1,241,017 ,000 
1,250,613 ,000 
345,305 ,000 


2,134,012,000 


1,247 ,371,000 
1 ,222 ,536 ,000 
353 ,543 ,000 


2,119,047 ,000|2,108,193, 00 


1,255,258 ,000 
1,234,890 ,000 
356,471,000 


1,296,350,000 
1,265,243 ,000 
371,592,000 


2,109,501,000 


1,294,892,000 
1,250 302,000 
390,085,000 


2,108 ,605 ,000 


1,277 ,980 ,000 
1,153 ,814,000 
399,185,000 


2,100,900,000 


1,231,841,000 
1,064,296 ,000 
398,591,000 


67,852,000 





2,102,591,000 


1,440,931,000 
1,082,019,000 
403,896,000 





2 ,836 ,935 ,000 
26,791,000 


69 ,000 
298 520,000 


2,823 ,450 ,000 
26,791,000 

66 ,000 

287 ,909 ,000 


26,791,000 
,000 
294,182,000 


2,846 619,000 


2,934,184,000 
26,793,000 


69,000 
281,942,000 


2,935,279 ,000 
26,792,000 


69,000 
309,379,000 


2,830,979 ,000 
26,793 ,000 


69,000 
325 ,434 ,000 


2,694,728,000 
26,795,000 
69 


,000 
347 ,091,000 


2,156,327,000 


1,612,639,000 
235,300 ,000 
374,791,000 





2,926,846,000 
26,796,000 


,000 
280,108,000 





3,162,315,000 
14,289,000 


711,074,009 
12,684,000 
3,767,000 


3 576 


3,138 218,000 
243 ,000 


772 ,333 ,000 
12,742,000 
000 


3,167 ,661,000 
14,084,000 


890,554,000 
12,400 ,000 
4,271,000 


3 ,242,988,000 
13,734,000 


797,347,000 
12,293,000 
3,822,000 


3,271,519,000 
13,658,000 


785,059,000 
12,424,000 
| 5,191,000 


3,183 275,000 
,492 ,000 


*750 486 ,000 
12,148,000 
6,590 ,000 


13,254,000 


949,977 ,000 
12,110,000 
8,053,000 


2,222,730,000 
27 ,094,000 
280 ,000 
217,982,000 





3,233,819,000 
13,111,000 


772,903,000 
11,794,000 
5,751,000 





95,225,000 
164,745,000 
12,167 ,000 
1,808,156 ,000 
536 ,690 ,000 
51,296 ,000 


6 ,075,124,000 


95 ,008 ,000 
164,745,000 
11 ,280 ,006 
1,825,564 ,000 
572,109,000 
49 ,024 ,000 


6,208 ,017 ,000 
94,730,000 


647 ,782 ,000 
50,585,000 


6,178,377 ,000 


55,159,000 


6,197 352,000 
94,594,000 


71,980,000 


6,074,596 ,000 
. 


94,506 ,000 
120,120,000 
14,189,000 
1,831,916 ,000 
50,012 ,000 
*76 ,592 ,000 


6,152,977 ,000 
94,462,000 


120,120,000 
56,356 ,000 


84,627,000 


2,468 086,000 
11,801,600 


739,617,000 
10,735,000 
9,386,000 





6,139,969,000 


86,282,000 


5,395,952,000 
83,532,000 
81,087,000 

68 ,357 ,000 
1,742,478,000 
581,232,000 
113,731,000 











2,408 ,309 ,000 
3,120,138 ,000 
192,168,000 
52,184,000 


190 


2 457 .977 ,000 
3,118,205,000 
,067 ,000} 
49,122,000 


2,577 495,000 
3,135,893 ,000 
189,375,000 
45,779,000 


2,505,216 ,000 
3,180,948 ,000 


42,542,000 


190,287 ,000| 


2,539 ,950,000 
3,168,814,000 
189,232,000 
40,017,000 


*4,472 709000 
3,116,718,000 


84,939,000 


185,604,000} 


2,567,580 ,000 
3,104,810,000 
183,904,000 


82,101,000; 


2,553,036 ,000 
3,112,205,000 
181,382,000 
78,942,000 


2,505,798 ,000 
2,506,820 ,000 
200 ,945 ,900 
17,770,000 








—7 


6 ,032 ,769 ,000 
41.1% 
44.2% 





Distribution by Maturtttes— 
1-15 days bills bought in open market... 
1-15 days bills discounted 
1-15 days U. 8. certif. of indebtedness... 
1-15 days municipal warrants 
16-30 days bills bought in open market. 
16-30 days bills discounted 
16-30 days U.S. certif. of indebtedness. . 
16-30 days municipal warrants 
81-60 days bills bought in open market-. 
81-60 days bills discounted 
81-60 days U. 8. certif. of indebtedness. . 
81-60 days municipal warrants 
61-90 days bills bought in open market. . 
61-90 days bills discounted 
61-00 days U.S. certif. of indebtedness_. 
61-00 days municipal warrants 
Over 90 days bills bought in open market 
Over 90 days bills discounted 
Over 90 days oertif. of indebtedness... 
Over 90 days municipal warrants 
Federal Reserve Notes— 


$ 
99,100,000 
1 464,290,000 
42,325,000 


86 ,034, 000 
225,623 ,000 
12,000,000 


129,544,000 
426 928,000 
27 ,430,000 


30 ,627 ,0OO0 
304 ,257 ,000 
28,144,000 


70,532 ,000 
188 ,621,000 








3,425,788 ,000 
305,650,000 


49.2% 


6 075,124,000 
41.3%, 
44.4% 


49.5% 


$ 
97,177 ,000 
1 422,134,000 
31,136,000 


88 ,680 ,000 
240,829 .000 
13,773,000 


138,714,000 
416,780,000 
23 ,680 ,000 


28 ,972 ,000 
316,347 ,000 
43 ,945 ,000 


73,817, 00 
175,375,000 


3,434,186 ,000 
315.981 .000 


6,208,017 ,000 


40.9% 
43.9% 
48.7% 








$ 
101,612,000 
1,437 ,321,000 
36,987 ,000 


72,802,000 
241,400,000 


142,024,000 
449 ,893 ,000 
36,975,000 


40 ,033 ,000 
284 650,000 
31,252,000 


76,884,000 
183 ,368 ,000 


3,450,964 ,000 
315,071,000 


6,178,377 ,000 


40.3% 
43.1% 
47.5% 


$ 
105,303 ,000 
1,437 ,411,000 
26,705,000 


67,968,000 
285,693,000 
6 00 


163,173,000 
486 ,603 ,000 
19,400,000 


36,147,000 
272,743,000 
36,533 ,000 


79,143,000 
192,704,000 


6,197 ,352,000 


40.4% 
42.8% 


*6 ,074 596000 


40 7% 
43 6% 
48 3% 


6,152,977 ,000 


41.6% 
44.5% 
49.4% 





$ 
109 ,527 ,000 
1,389,732,000 
53,794,000 


76,971,000 
291,845,000 
4 000 


158,984,000 
511,758,000 
17,600,000 


90,024,000 
205,562,000 


$ 
120,799 ,000 
1,283 ,470,000 
62 ,873 ,000 


152,918,000 
469 ,460 ,000 
29 ,867 ,000 


83,766 ,000 
212,035,000 


$ 
119,338,000 
1,193,472,000 
86,316,000 


77,966,000 
291,222,000 


153,773,000 
495,258 ,00C 


47,514,000 
237 256,000 
27,918,000 


6,139 ,969,000 
40.2% 
43.0% 


47.5% 


5,395,952,000 


48.9% 
50.5% 
61.4% 





$ 
101,902,000 
1,440 ,942,000 
18,237 ,000 


88,285,000 
246 ,996 ,000 


166 ,942 ,000 
508 ,484,000 
13,172,000 


46 ,767 ,000 
257 ,812,000 
24,200,000 


68,716,000 
217,517,000 





$ 
74,344,000 
1,521,353,000 
19,229,000 


85,446,000 
88,439,000 
6,015,009 


165,047 ,000 
103,937,000 
28,232,000 


49,954,000 
115,283,000 
36,314,000 


18,927,000 
128,191,000 








3,454,488 ,000 
273,540,000 


3,419,457 ,000 
250,643,000 


3,396,168 ,000 
279,450,000 








3,375,826 ,000 
271,016,000 


3,376 ,028 000 
263 823,000 








In actual] circulation 

Fed. Resa. Notes (Agents Accounts)— 
Received from the Comptroller 
Returned to the Comptroller 


3,120,138 ,000 


7,276,540 ,000 
3 381,434,000 


3,118,205 ,000 


7,241,340 ,00” 
3,350,921 ,000 


3,135,893 ,000 


7,231,560 ,000 
3,319,113 ,000 


3,180,948 ,000 


7,200,920,000 
3,292,919,000 


3,168,814,000 


7,131,660,000 
3,271,334,000 


3,116,718,000 


7,091 ,560 ,000 
3,240,103 ,000 


3,104,810,000) 


7,049 ,580,000 
3,213,860,000 


3,112,205 ,000 


7,005 ,980,000 
3,187 ,928,000 


2,715,374,000 
208 554,000 


2,506,820,000 


4,864,540,000 
1,741,197,000 








Amount chargeable to Fed. Res. agent 
In hands of Federal Reserve Agent 


3 895,106,000 
46? 318,000 


3,890,419 ,000 
456 ,233 ,000 


3,912,447 ,000 
461,483 ,000 


3,908,001 ,000 
453,513,000 


3,860 ,326,000 
440,869,000 


3,851,457 ,000 
455,289 ,000 


3,835,720,000 
59,894,000 


3,818,052 ,000 
,024,000 


3,123,343,000 
407 ,969 ,000 











Issued to Federa] Reserve banks 
How Secured— 


3,425,788 ,000 








By gold coin and certificates 
By lawful money 

By eligible paper 

Gold redemption fund 

With Federal Reserve Board 


259,226,000 


2,272 ,076,000 
111,633,000 
782 ,853 ,000 


3,434,186 ,000 


259,226 ,000 


2,273,971 ,000 
107 ,700 .000 
793 ,289 ,000 


3,450,964 ,000 
259,226,000 
2,298,089 ,000 


111,695,000 
781,954,000 


3 ,454,488,000 


3,419,457 ,000 


3,396,168 ,000 


3,375,826 ,000 


3,376,028 ,000 


2,715,374,000 








~ 259,226,000 


2,309 ,386 ,000 
116,285,000 
769,591,000 


259 226,000 


2,272,513,000 
110,637 ,000 
777,081,000 


259,226 ,000 


2,245,993 ,000 
113,081,000 
777 ,868 ,000 





261,227 ,000 


2,214,042,000 
113,987,000 
786,570,000 


258 ,552 ,000 


2,272,277 ,000 
108 ,897 ,000 
736 ,302 ,000 


221,248,000 


1,644,067 ,000 
81,549,000 
768,510,000 








Total 





3,425,788 ,000 











Eligible paper delivered to F. RR. Ageny_. 


3,434,186 ,000 





2,777 ,081,000 


2,737 ,010 000 


3,450,964 ,000 


3,454,488,000 


3,419,457 ,000 


3,396,168 ,000 


3,375,826,000 


3,376,028 ,000 


2,715,374,000 














2.765.693 000 


2.855 592.000 





2,884,290 ,.000 








2.788 ,397 ,000 


2,641 202,000 








2,862 ,936 000 





2,140,965,000 





* Revised figures. 


WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS JULY 30 1928. 





Two ctphers (00) omtited. 


Boston. 


New York 


Phila. 


Cleveland 


Richmond 


Atlanta. 


Chicago. 


St. Louts 


Minneap. 


Kan.Ctty 


Dallas. 


San Fran. 


Total. 





RESOURCES. 
Gold coin and certificates 
Gold Settlement Fund, F. R. B’d 
Gold with Foreign Agencies 


$ 
11,862,0 
41,652,0 
8,142,0 


$ 
88,016,0 
57,504,0 
40,932,0 


1,188,0 
29,475,0 
8,922,0 


10,272,0 
79,221,0 
9,146,0 


2,403,0 
18,135,0 
5,465,0 





Total gold held by banks 
Gold with Federal Reserve agente 
Gold redemption fund 


61,656 ,0 
136,866,0 
18,315,0 


186 ,452,0 
279,139,0 
35,977,0 


39,585,0 
105,697 ,0 
10,543,0 





Total gold reserves 
tender notes. silver, &c.... 


216,837,0 
7,012,0 


501,568 ,0 
119,521,0 


155,825,0 
352,0 


98 ,639,0 
151,473,0 
1,072,0 


26,003 ,O 
37 ,561,0 
9,086,0 


: 
7,784,0 
7,133,0 
4,015,0 


24,347,0 
67 ,483,0 
13,272,0 


$ 
3,138,0 
15,018,0 
5,242 ,0 


$ 
7,225,0 
8,141,0 
3,011,0 


515,0 
22 ,523,0 
5,353,0 


5 ,649,6 
6,484,0 
2,900,0 





18,932 ,0 
47,218,0 
8 ,660,0 


105,102,0 
157,137 ,0 
41,479,0 


23,398 ,0 
44,719,0 
5,141,0 


18,377,0 
31,309,0 
45,0 


28,391,0 
35 ,202,0 
4,698,0 


15,033 ,0 
27,160,060 
4,599,0 


11,780,0 
36,620,0 
5,131,0 
53,531,0 
100 ,231,0 
9,278,0 


174,179,0 
389,389,0 
111,531,0 





675,099,0 


1,153,712,0 


148 ,893,0 





251,184,0 
,986,0 


72,650,0 
153,0 


74,810,0 
1,699,0 


303,718 ,0 
,821,0 


73,258 ,0 
7 ,541,0 


49 ,731,0 
16 


68,291,0 
1,798,0 


46,792,0 
1,097,0 





163,040,0 
791,0 


1,977 ,704,0 


150,936,0 





Bille discounted: Secured by Gov- 
ernment war obligations (a).| 89,82 


59,76 


223,849,0 


28 ,901,0 


621,089,0 


520, 203 ,0 
308 ,118,0 
135,195,0 


1,0 
0,0 





Total bills on hand 
U. 8. Government bonds 
U0. 8. Government Victory bonde| 
U. 8. certificates of indebtednese 


178,482,0 
557 


5,0 
26,657 ,0 


156,177,0 


142 ,978,0 
3? ,630.0 
11,405,0 


253,170,0 


77 ,034,0 
77,105,0 
57 ,551,0 


72,803,0 


42 ,429,0 
62,079,0 
5,588,0 





963,516,0 
1,457 ,0 


50,0 
81,502,0 


0 


192,013,0 


39,357 ,0 


211,690,0 
833. 


10,0 
25,322,0 


76,509,0 


54,639 ,0 
59 ,488,0 
3,536,0 


312,539 ,0 


156,477,0 
288, 166,0 
39,482,0 


80,799,0 


38 ,492,0 
69,094,0 
2,740,0 


49,896 ,0 


8,805,0 
69,719,0 
3,159,0 


70,089,060 


45,997,0 
63,202,0 
3,016,0 


47 ,889,0 


16,000,0 
56,075,0 
658,0 





163,831,0 


48,142,0 
100,177,0 
54,074,0 


2,128,640,0 


1,241,107,0 
1,250,613,9 


345,305,0 





110,096,0 
1,233,0 


12,260,0 


117 ,663,0 
114,0 


3,0 
15,665,0 


484,125,0 


39,669,0 


110,326,060 
1,153,0 


17 ,233,0 


81,683,0 
116,0 


8,481,0 


112,215,0 
$'867.0 


1,0 
12,883,0 





205,70 
1,53 


54,21 


premises 

Uncollected items and other de- 
ductions from gross deposits. - 

6% redemption fund against 
Federal Reserve bank notes... 

All other resources 


1,072,0 
244,0 


1,0 
5,0 


5,0 


1,046,525 ,0 
3,783,0 
150,988 ,0 


3,127,0 
92,0 


232 ,756,0 
619,0 


62,231,0 


1,300,0 
355,0 


237 ,855,0 
1,156,0 


70,576,0 


871,0 
179,0 


123,589,0 
1,079,0 


52,535,0 


451,0 
278,0 


133,445,0 
601,0 


24,040,0 


517,0 
114,0 


528,271,0 
2,118,0 


93,939 ,0 


2,211,0 
606 ,0 


128,712,0 
866,0 


40,628 ,0 


523,0 
312,0 


90,280,0 
566,0 


19,351,0 


445,0 
82,0 


133 ,966,0 
762 ,0 


62,710,0 


916,0 
274.0 


72..733,0 
3,966.0 





8,300, 0 


84,999,0 
972,0 


43,978,0 


586,0 
276,0 





Total resources 
LIABILITIES. 





pl 
Government deposits 
Due to members, reserve account 
Deferred availability items 
All other deposits 


486,616,0 


7,586 ,0 
12,351,0 


118,938.0 
44.124.0 
2'230.0 


1,826 ,304,0 
24, 679,0 


26,024,0 





453,438,0 


8 ,304,0 
13 ,069,0 
8,0 
104,911,0 
47,779 ,0 
2,743,0 


563,807 ,0 


10,162,0 
13,712,0 
6,0 
144,444,0 
55,950,0 
2,328,0 


250,735,0 


4,876,0 
8 ,067,0 
3,0 
57,772,0 
40,891,0 
1,368,0 


235 ,226,0 


3,855,0 
7,050,0 
67,0 
50,041,0 
20,838 ,0 
1,139,0 


939,684,0 


13,495,0 
23,917,0 
743,0 

259 ,736,0 
63,970,0 
3,891,0 


251,840,0 


4,270,0 
5,884,0 
2,139,0 
64,246 ,0 
37 ,092,0 
1,538,0 


160 ,620,0 


3,299,0 
5,178,0 
294,0 
47,770,0 
17 ,502,0 
965,0 


268,717,0 


4,319,0 
8,395,0 
2 ,084,0 
80,970,0 
55,678,0 
1,438,0 


178,700,0 


3,913,0 
4,152,0 
1,564,0 
52 ,925,0 
27 ,558,0 
&38,0 


202, 393,0 
32.0 


11,191,0 


2,836,935,0 


26,791,0 
0 
298 ,520,0 





216,216,0 
232,0 

ho 
35,883 ,0 


6 65,0 
255,0 


417 ,082,0 


6,467,0 
11,662,0 
1,960,0 
115,915,0 
24,233,C 
6,794,0 


3,162,315,0 


14,289,0 
711,074,0 


12,684,0 
3,767,0 





6,032 ,769,0 


95,225,0 
164,745,0 
12,167,0 


1,808,156,0 


536 ,690,0 
51,296,0 





Total gross deposits 
F. R. notes in actual circulation. 
F. R. bank notes in circulation 
—net liability. . 
All other llabilities 











165,851,0 
284,842,0 


13,894,0 
2,092 


837,997,0 
849,589,0 


35,958,0 


.0| 26,773,0 





156,181,0 
254,445,0 


19,277,0 
2,162,0 





203,478.0 
315,526,0 


18,478,0 
2,451,0 


100 ,874,0 
125,214,0 


10,455,0 
1,249,0 





72,085,0 
139,277,0 


11,490,0 
1,469,0 


328,340,0 
533,589,0 


33,355 ,0 
6,988,0 








105,015,0 
126,517,0 


8 ,557,0 
1,597 ,0 


66,531,0 
76,374,0 


7,807 ,0 
1,431,0 








140,170,0 
98 ,887,0 


15,019,0 
1,927 ,0 





82,885,0 
79,192 ,0 


7,098,0 
1,460 ,0 


148 ,902,0 
236,686 ,0 


10,780,0 
2,585,0 











2,408 ,309,0 
3,120,138,0 


192,168,0 
52,184,0 





Total Habilities........ -se2oee @ 


486 616.0 


1,826,304.0 


453.438 ,0 





563.807 0 


250,735.0 


235.226 .0 


939 .684.0 


251.840.0 


160.620 .0 


268.717 .0 


178.700 0417 .082.0 


6.032.769 ,0 





* Includes Government overdraft of 


$10,000. 
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Two ciphers (00) omitted | Boston | New York Phila (Cleveland |Richmond| Ailania | Chicago |St Louis |Minneap |Kan City| Dallas |San Fran Total 
LIABILITIES (Concluded)— $ $ $ $ $ $ $ $ x $ $ $ 2 
Ratio of total reserves to net de- 
posit and F. R. note liabilities 
combined, per cent.._......- 56.5 40.4 44.8 56 5 41.9 40.8 40.7 42.3 40 4 39.7 40.5 46.8 442 
M emoranda—Contingent liability 
Discounted paper rediscounted| as endor|ser on 
I a a I el 1. wih les jateelieal oe) &§ Bie | f ee 30,607,0| 13,738,0| 22,902,0} 26,716,0}; -—.---- 138,703,0 
Bankers’ acceptances sold to 
te tee ee (Ct le akebead.! weenual “dtacwadll dacsadl ‘macs  aamaeonl - eSakeal aOR 6 eke aee Ce Ae ee ean Oo 
Conting. liabil. on bills purch. for 
fo BERR. casnne 1,168,0 6,092.0} 1,280,0) 1,312.0 784,0 576,00} 1,904,0 752,0 432,0 768,0 416,0 736,0 16 ,220,0 
(a) Includes bills discounted for 
other F. R. banks, vis__....- 44,923,0 ee DE. weadbdl- eneauk adasces ' &Sibaul “ccoghel ‘SiR aie. eee 138,703,0 
<6) Includes bankers’ acceptances|bought frjom other F.|/R. banks 
a ee Oo tea ae eA a we I EO ead . cabeuul wh eulee  og ao ees ae re 
Without their endorsement...' 3,445,0 --.--.-.-- RR Re VEO ae Ee a ee See Oe 19,092,0! 42,552,9 
STATEMENT OF FEDERAL RESERVE AGENTS ACCOUNTS AT CLOSE OF BUSINESS JULY 30 1920. 
(In Thousands of Dollars.) Boston.|New York| Phila. | Clevel. |Richm'’d| Atlanta| Chicago | St. L. | Minn. |K.City | Dallas |San Fr.| Total 
Resources— 8 $ $ $ $ BS $ = bY ‘ $ $ 
Federal Reserve notes on hand................-.---- 49,300} 135,000) 28,780) 31,150) 27,313} 68,520 75,740] 18,240} 11,395} 6,450! 12,350) 5,080} 469,318 
Federal Reserve notes outstanding..._._........--.---- 295,953} 981,658/265,305/331,711/131,481|143,037| 592,052/144,923] 78,095|105,409| 82,729|273,435|3,425,788 
Collateral security for Federal Reserve notes outstand’g: 
Caen Gee eee SOO... -.iconcécncascsadamecss 900} 196,608) _____-. 5 RENE iF faeerr 3,810} 13,052} ...... | Rae 259 ,226 
er I ai ne 18,966 9,531) 14,308] 19,448} 4,061) 3,218 9,992} 3,378) 1,557) 3,342] 4,095] 19,737] 111,633 
Gold settlement fund—Federal Reserve Board..../|117,000 73,000} 91,389|100,000) 33,500) 41,500} 147,145) 37,531] 16,700) 31,860) 12,734] 80,494] 782,853 
oo I dite dient nde semiidieaieds 159,087} 702,519)159,668/180,238| 93,920) 95,819] 434,915|100,204] 46,786] 70,207] 55,5691173,204!2,272,076 
Eligible paper: | Excess amount held_._.....__-._- 19,395} 259,995) 1,581) 27,785) 14,925) 21,836 49,210} 10,024) 25,828] 42,005] 17,164] 15,257| 505,005 
djiaedeen a a i a Ni a i a i Ble Ee 660 ,601)2,358,311)560,971|722 ,357 |305,200/|376 ,430/ 1,309 ,054/318,110)193,413/259 ,273| 194,972|567 ,207/7 ,825,899 
Ao VSS OSS PS OOSSS_ oe S | SS SSS SSS SS SS SS SS | SS SS | SS ee | ee | eS eee Se ees SS FSS | SS Ee 
Federal Reserve notes received from Comptroller, gross|615,700)2,238 960/605 ,880/623 220/342 ,500|357 ,420/ 1 ,094,880|345,360] 169 580/235 ,480/ 170,9801476 58017 ,276,540 
Less amounts returned for destruction........._.._ 270,447/|1,122,302/311,795/|260,359/183,706/)145,863| 427,088)182,197| 80,090)123,621] 75,901/198,065/|3,381,434 
Net amount of Federal Reserve notes received from seengentens 
Comptroller of the Currency.._.........-._.- 345,253/1,116,658)294,085/|362,861/)158,794|211,557| 667,792|163,163) 89,490/111,859] 95,079/|278,515/|3,895,106 
Collateral received from poo EG LE eee ee pa 136,866| 279,139)105,697)151,473| 37,561) 47,218] 157,137) 44,719) 31,309] 35,202) 27,160/)100,231/1,153,712 
Federal Reserve Bank: (Eligible paper _........____ 178,482} 962,514/161,189|208,023/108,845)117,655| 484,125)110,228) 72,614}112,212| 72,733/188,461|2,777,081 
ED bo eA iil ila ili cilia tabi, cialis licen ineileiiins 660 ,601/2,358,311|560,971|722,357|305,200/376 ,430/ 1,309 ,054/318,110)193,413/259 , 273] 194,9721567 ,207/7 ,825,899 
Federal Reserve notes outstanding...........___.___ 295,953] 981,658/265,305/331,711)131,481/143,037) 592,052)144,923) 78,095/)105,409| 82,723|273,43513,425,788 
Federal Reserve notes held by banks..........._____ 11,111] 132,069} 10,860) 16,185) 6,267) 3,760) 58,463) 18,406] 1,721] 6,522) 3,537) 36,749) 305,650 
Federal Reserve notes in actual circulation______ 284.842] 849,589'254,445 315,526'125,214'139,277' 533,589'126,517! 76,374' 98,887) 79,192'236,686 3,120,138 








Member Banks of the Federal Reserve System.—Following is the weekly statement issued by the Federal Reserve 
Board giving the principal items of the resources and liabilities of the Member Banks. Definitions of the different items 
in the statement were given in the statement of Dec. 14 1917, published in the “Chronicle’’ Dec. 29 1917, page 2523. 


STATEMENT SHOWING PRINCIPAL RESOURCES AND LIABILITY ITEMS OF MEMBER BANKS LOCATED IN CENTRAL RESERVE AND OTHER 
SELECTED CITIES AS AT CLOSE OF BUSINESS JULY 23 1920. 

Large decreases in demand deposits and corresponding reductions in 

Reserve balances with the Federal Reserve Banks are indicated in the 

Federal Reserve Board’s weekly statement of condition on July 23 of 


814 member banks in leading cities. 


Holdings of United States bonds and Victory notes show slight declines 
and those of Treasury certificates fell off 10.7 millions, while loans secured 
by United States was obligations show a net reduction of 18.6 millions. 
For the member banks in New York City reductions of 8.4 millions in 


Treasury certificate holdings and of 14.8 millions in loans based 


upon 


United States war securities are shown. Holdings of United States securities 
were about 500 millions below the high figure for the year on January ¥Y 


while loans supported by such securities (so-called war 


aper) for the first 


time during the present year are shown below one billion, a decrease of 
over 300 millions since the first week in January. From 18.2% at the hegin- 
ning of the year the ratio of United States war securities and war paper 


combined to total loans and investments has gone down to 13.3%. 
New York City banks a decrease in this ratio from 21.5 to 17% is 


since the beginning of the year. 


or 
noted 


Loans secured by corporate stocks and bonds went up about 13 millions, 


jargely in New York City. 


Other loans and investments, including com- 





mercial loans and discounts, show but a nominal increase for all reporting 
banks, though for the New York banks an increase of 11.7 millions under 


this head is shown. 
investments of the reportin 


In co 


any mee of the above changes total loans and 
g titutions were 17.9 millions less than the 


week before, while no change is shown in the corresponding total for the 
member banks in New York City. 

As against increases of 16.9 millions in time deposits and 20.7 millions in 
Government deposits, other demand deposits (net) show a decrease for the 
week of 135.4 millions, of which 72.7 millions represents the decrease at 
the New York member banks. Accommodation of reporting banks at the 
Federal Reserve Banks, as shown on the books of the latter, decreased from 


1,989.8 to 1,953.4 millions, of which sl 
Accommodation of the New York City members at the local 


htly less than 50% was war 


per. 
ederal 


Reserve Bank shows a decrease for the week from 686.1 to 684.1 millions. 

Reserve balances (all with the Federal Reserve Banks), in accord with 
the considerable reduction in demand deposits, show a reduction of 33.9 
millions, and an even larger decrease in New York City. Cash in vault, 
largely Federal Reserve notes, show a further decrease of about 7 millions 
for the week and a decrease of over 33 millions for the fortnight. 

















































































































1. Data for all reporting banks in each district. Three ciphers (000) omitted. 
} 
Three ciphers (000) omtited. Boston. |New York Philadel, |ctesetana.| Richm'a. | Atlanta. | Chicago. | St. Louts.|Mtnneap. Kan. Ctty| Dallas. |SanFran.| Total. 
i | ' 
Number of reporting banks. _._..- 46 114 56! 82: 47 107 35, 35 83 49 68 
U.8. bonds to secure circulation...}| $12,311) $46,659, $11,347| $42,095! $28,352! $14,235) $21,549; $16,925) $7,321} $15,358! $19,573, $32,535! $268,260 
Other U S., incl. Liberty bonds...'| 14,060) 251,008! 29,026 59,400) 33,782; 28,197) 59,614) 12,971 9,857| 23,569) 21,394) 63,245) 606,123 
&& "5 Ree 7,070| 83,084 9,047) 19,228 7,658; 4,282) 39,996 2,652 1,010, ‘4,513 3,428} 11,733, 193,701 
U. 8. certificates of indebtedness...| 23,453) 254,340, 26,600) 24,013, 11,844 8,694| 61,787 5,726 3,118) 11,300 4,801; 26,423; 462,099 
Total U.S. securities_........-- 56,894' 635,091' 76,020! 144,736, 81,636, 55,408] 182,946, 38,274 21,306, 54,740} 49,196) 133,936) 1,530,183 
Loans and investments, including 
bills rediscounted with F. R. 
and other banks: 
Loans sec. by U.S. warobligation| 52,289) 471,919} 89,806) 74,746, 32,940) 28,443) 109,723) 35,376, 16,499; 26,517] 10,207) 33,249; 981,714 
‘Loans sec. by stocks and bonds.-.| 186,993)1,300,528! 200,772! 329,606; 106,439} 60,951] 458,081) 122,563) 29,425) 79,948) 39,233) 145,259) 3,059,798 
All other loans and investments.-| 785,961/4,003,241| 581,933| 936,021| 392,844) 420,057|1,768,490) 416,549! 283,452) 509,638] 249,995) 996,415/11,344,596 
Total loans and investments incl. 
rediscounts with F. R. banks--/1,082,137|6,410,779| 948,531'1,485,109| 613,859) 564,859/2,519,240| 612,762) 350,682) 670,843) 348,631/1,308,859|16,916,291 
Reserve balances with F.R.Bank..| 85,622) 655,454) 69,250, 99,994 36,284) 32,298] 191,670) 41,196| 21,842; 47,618} 25,133) 81,660) 1,388,021 
Ge Cl inescceemesanccoesens 23,973] 118,478| 16,343 33,879) 16,952| 12,871] 65,057 -9,408; 10,479; 14,894) 10,529; 28,024) 360,887 
‘Net demand deposits............- 835,04115,165,557| 675,638| 914,964, 343,827) 265,752|1,405,649| 319,459) 213,172; 416,012] 224,770) 636,544)11,416,385 
Bee GIS. cccccecccosecsece= 140,044] 424,107) 33,453) 363,317) 106,739) 150,641 25,004) 124,118) 63,956} 109,281 54,339; 520,439) 2,715,438 
Government deposite......-.....-. 8,204 84,466 9,222 7,433 987 1,727 12,135 3,461 138 5,962 461 8,080} 142,276 
Bills payable with F. R. Bank’ 
Secured by U.S. war obligations-| 19,631) 348,217) 55,748) 30,729' 33,810) 32,362] 99,223) 20,896 4,685) 26,329] 16,851! 24,921) 713,402 
TE LE CL) nen 36 150 Set: Sealed 2,388) 450 Sal. wees 185 ; 
Bills rediscounted with F. R. Bank’ 
Secured by U.8. war ebligations.-| 21,019] 125,745|' 47,308 12,343 4,937 6,801 16,635; 10,940 2,157; 6,248 1,885! 2,515) 258,533 
All other... ...- ithtinkesoredeerss 45,789' 269.421' 31.647! 47,160 37,510 52,650| 241,988 68,989 43,900' 59,267 20,146 58,865! 977,332 
2. Data for Banks in Federal Reserve Bank and Branch Cities and Ali Other Reporting Banks 
Ali UifeT 
New York. Chicago. All F.R.Bank Ctttes.|\F. R. Branch Cittes.| Reporting Banks. Total. 
Three ctphers (000) omtited. 
July 23. | July 16. | July 23.) July 16. | July 23. | July 16. | July 23. ; July 16. | July 23. | July 16.) July 23. July 16. |July25°19. 
Number of reporting banks---.. 72 72 50 50 278 278 198 198 338 338 814 814 769 
U. 8. bonds to secure circulation.| 36,961) 36,961 1,438 1,438} 96,717} 96,717| 71,119| 71,437] 100,424) 100,372| 268,260) 268,526) 269,622 
Other U.S. bonds, incl. Lib. bds-| 218,057) 218,825) 22,414| 23,838) 340,403) 342,087| 142,737) 143,835) 122,983] 122,461) 606,123) 608,383) 636,510 
U. 8. Victory notes .._......-..- 73,680| 73,310| 12,489] 12,366) 103,319) 103,869) 51,548} 51,629) 38,834) 38,868| 193,701}; 194,366] 353,751 
U. 8. certificates of indebtedness.| 235,130! 243,490) 24,142) 22,034| 329,250! 339,554 82,845) 83,637) 50,004) 49,614) 462,099) 472,805) 896,685 
Total U.8. securities.......-- 563,828} 572,586) 60,481) -59,676| 869,689) 882,227] 348,249) 350,538] 312,245) 311,315) 1,530,183) 1,544,080) 2,156,568 
Loans and investments, incl. bills 
rediscounted with F.R. banks: 
Loans sec. by U.S. war oblig-.| 439,555) 454,427| 72,720) 75,885| 740,130) 757,753| 139,212} 140,852) 102,372) 101,724); 981,714] 1,000,329|a1,363,764 
Loans sec. by stocks and bonds. /1,146,701/1,134,789| 341,531| 341,253|2,162,126/2,147,083| 479,496 ,340| 418,176| 419,371] 3,059,798) 3,046,794 
All other loans and investments/3 534 ,016/3,522,254/1,054,645|1,068,504|7,274,218|7,279,134/2,187,636/2,182,700)1,882,742/1,881,162/11,344,596/11,342,996/a 10859 247 
Total loans & investments, incl. om 
rediscounts with F.R. banks:/5,684,100/5,684,056| 1,529,377) 1,545,318) 11046 163] 11066 197/|3,154,593/3,154,430|2,715,535|2,713,572|16,916,291|16,934,199/14,719,675 
Reserve balances with F.R. bank) 610,846) 646,808) 136,552| 132,675|1,017,566/1,046,304| 208,047) 208,106, 162,408| 167,496] 1,388,021] 1,421,906) 1,318,281 
Cash in vault..........-.-.--.- 104,555| 107,471| 36,185| 36,391] 205,055} 207,831; 70,790| 73,005) 85,042) 87,017] 360,887) 367,853) 355,910 
Net demand deposits_.........-. 4,653,613|4,726,330| 974,303) -971,343/8,005,534/8 ,082,309/1,745,300/1,769,825|1,665,551/1,699,681/11,416,385/11,551,815|10,543,056 
Time deposits...........---.-- 301,623} 299,905] 282,640) 282,900/1,232,470/1,221,325| 884,438) 878,849| 598,530) 598,305) 2,715,438) 2,698,479) 1,789,774 
Government deposits_......-... 81,009} 77,605 7,976 2,788) 121,649| 105,519 12,131 9,967 8,496 6,075} 142,276) 121,561; 405,161 
Bills payable with F. R. Bank’ 
Secured by U.S.war obligations} 311,606) 320,011) 37,612| 33,095| 477,140] 481,316] 147,345) 149,051| 88,917} 89,381) 713,402) 719,748) 1,100,684 
torent Ee eee, Enns nets lame See Gece. 3,527 839 486 760 ,163 ,599 
Bilis rediscounted with F. R. B’k’ 
Secured by U.S. war obligations} 120,263) 124,102 9,097 9,127| 214,678} 219,541; 28,990} 30,709) 14,865) 14,079| 258,533) 264,329) 340,006 
l other... 02-2 -2--------e- 252,218] 241,973! 169,092] 194,695) 702,143| 733,114] 144,022] 139,374) 131,167| 131,699] 977,332] 1,004,187 
Ratio of U. 8. war securities and 
war paper to total loans and 
investments. per cent........ 17.0 17.4 8.6 8.7 13.7 13.9 13.2 13.3 11.6 11.5 13.3 13.4 











a Exclusive of rediscounts with Federal Reserve banks. 
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New York, Friday Night, Aug. 6 1920. 

Railroad and Miscellaneous Stocks.—Owing to the 
Inter-State Commerce Commission’s decision to allow an 
increase of from 25 to 40% in railway traffic rates—to a 
further heavy decline in sterling exchange rates—to the 
Government report estimating a cotton crop of 12,519,000 
bales as against an estimate of 11,450,000 a month ago and 
last but not least, to the increasing blackness of European 
war clouds the stock market has been decidedly irregular 
throughout the week. Monday’s opening prices were 
generally higher than last week’s closing, on a practical 
certainty that the railways of the country will soon have 
sufficient income to meet their operating expenses and per- 
haps something for the stockholders. On that day also 
many industrial stocks recorded the highest quotations of 
the week, while the active railway issues continued to ad- 
vance until Wednesday and Thursday. To-day’s market 
opened weak on the European situation but recovered later 
on the news cabled from London. Commenting upon this 
matter ‘““The Evening Post” says: 

“The distinct turn for the better which was taken by to- 
day’s financial markets (including foreign exchange) resulted 
plainly from the reassuring character of the note from the 
Russian Government’s London representatives to the British 
Government. The language of this communication largely 
dispelled the fears of people who were imagining that a fana- 
tical invasion of Central Europe by the Bolsheviki had 
begun, with the inference that the Western nations would be 
drawn into the struggle. * * * At all events, an entirely 
favorable interpretation was placed by Wall Street on 
Kameneff’s note’ The markets reversed their movements 
as soon as the text of it was received.”’ 

As a result of the week’s operations all active railway 
stocks, except Can. Pac. which closes over 6 points lower than 
it sold on Wednesday, show a gain averaging about 2 points, 
while industrial shares have declined from 2 to 25 points. 


TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE 
DAILY, WEEKLY AND YEARLY 


For transactions on New York, Boston, Philadelphia and Baltmore ex 
changes see page 564, 


The following sales have occurred this week of shares not 
represented in our detailed list on the pages which follow: 


Sales | 


for | 
Week.| Lowest. 








Range for Week. Range since Jan. 1. 


Highest. | 


STOCKS. 
Week ending Aug. 6. 





Lowest. : Highest. 








Shares| $ per share. | $ per share. |$ per share.$ per share. 
100103 July 31103 July 31,103 July|109%4 May 
900! 58% Aug 4 59% Aug 2) 53% July 60 July 
100) 88% Aug 2 88% Aug 2) 86 July! 90 July 
400, 30 Aug 5 30% Aug 3 30 Aug 44 Jan 
400| 99% Aug 6100 Aug 3) 86 £Febll5% Jan 

2,600107 Aug 37113 Aug | 107 <Augi210 June 
100| 16% Aug 45 16% Aug 45) 7 Jan} 17 Feb 

1,000' 2% Aug 3 2% July3 2% Aug 6% Apr 
300/104% Aug 2)104% 103 May/)114 
400} 20% Aug 6) 21 20% Aug) 24 
100| 79% Aug 79% Aug) 82 
200 4 Aug 4 Aug 19% 

5 Aug! 8% 

65 June 69% 
Aug 101 
Feb 11% 
Aug! 15% 
Feb) 11% 
Jan! 11 
Aug'106 
Feb| 56 
Aug| 82 
Feb 64 
Feb/106 
Aug 36 
July 
May 
Aug 
May 
Aug 
Aug 
June 
May 
Aug 
Feb 
Aug 
Feb 
July 
Aug 
July 
Aug; 6 
June 


Par. 

All American Cables. 100 
Am BrakeShoe& F .no par 
100 


to 


Am Malt & Grain.no par 
American Snuff 100 
Am Tobacco com B..100 
Ann Arbo 100 
Assets Realization....10 
Atlantic Refg pref...100 
Austin Michole& Conoper 


bw © 





Auto Sales Corp 
Brunswick Termina].100 
Buffalo & Susq v t c.100 
Case Thresh Mach p! 100 
Chicago & Alton....100 
Preferred 100 
Chic & E Ills tr rects...- 
Preferred trust rects.- 
Cluett, Peabody & Co 100 
Computing-Tab-Rec_ 1006 
Continental Insur....25 


200 
600 
219 


300 


5 AU 

65 Aug 

92% Aug 

9 Aug 

12 Aug 

6% Aug 

7% Aug 

7 Aug 
Aug 
Aug 
Aug 
Aug 
Aug 
July 31 
July 31 
Aug 2 
Aug 
Aug 
Aug 
Aug 


Cuban Am Sug pref__100 
DeBeersCon Mines no par 
Detroit United Ry__.100 
Duluth 88 & Atl.__..100 
Durham Hoseiry Mills 50 
' Preferred 
Elec Stor Battery rights. 
Fairbanks Co (The)..25 
General Chemical. -.- = 
00 


sa Fat OD > BO Or OO Or Or We Oo Cr Or Or OO BOK 








General Cigar pref.__100 
Homestake Mining._100 
Kelsey Wheel pref... 100 
Lake Erie & Western_100 
Liggett & Myers ‘“‘B’’ 100 
Mallinson (H R) pf..100 
Manhat Elec Supply.100 
Marlin Rockwell v t cc... 
Martin-Parry....no par 
Mathieson Alkali 
Maxwell Motor 
Certificates of deposit - 
First preferred... ..100 
Ceriiticates of dep-- 
2d »ref ctfs of deposit- 
MS8tP& ~ ecsmepwama 











00| 104% Aug 

22 Aug | Aug 3 
July 31,25 July 31 
Aug 3) 10% Aug 3) 
Aug 2| 72% Aug 6 
81% Aug 4| 81% Aug 4 
Mullins Body 32% Aug 6 34% Aug 3) 

National Biscuit.-..100 105 Aug 51054 Aug 
Preferred 100 105% Aug 367 Aug 








Norfolk & West pref_100) 67 Aug 2' 67 Aug 
Otis Elevator pref...100) 100| 80 Aug 6 80 Aug 
10% Aug 2, 11% Aug 
Aug 3' 50 Aug 

Aug 2) 83 Aug 

par July 31|; 28 Aug 

Reis (Robt) & Co_no par 4°15 Aug 
Shattuck-Ariz Copper_10 6| 8% Aug 
So Porto Rico Sugar. 100 300 5'227 Aug 





| 78 
100% June105 


Standard Mill pref. .-1 5| 78 Aug 
Standard Oil N J sub 
2103% Aug 2 


scrip rects part paid--- 
Third Avenue Ry...100 611 Aug 4) 9% Aug \% Mar 


Tol St L & West tr rects- 1,700 4| 13% Aug 2) 10% Febl 15% Feb 
State and Railroad Bonds.—Sales of State bonds at 
the Board are limited to $51,000. Virginia 6s deferred trus 
receipts at 59% to 61. b 
The market for railway and industrial bonds has been 
considerably more active than of late, and prices have 


June Apr 


July 

















generally made a substantial advance. It is said that an 
increased demand for standard railroad bonds has been 
noticeable since the rate decision, and the supply of high 
grade securities of that description is growing smaller day 
by day. The recent issues have been absorbed readily and 
are quoted at or above their issue figures. Of a list of 23 
notably active issues 16 are from % to 3 points higher than 
last week and 2 are unchanged. 

Among the exceptional features are Am. Tel. & Tel., 
Atch. 4s, Ches. & Ohio 44s, St. Paul 4%s and “Frisco.” 
Series A, which show a gain of 2 points or more. Other 
strong features are B. R. T. 7s, Balt. & Ohio 6s, Burlington 
joint 4s, St. Paul 41%s, U. P. 4s, Rock Island 4s, New 
York Cent. 6s, Readings, So. Ry. and U. S. Steel issues. 

On the other hand Cons. Gas, Inter. Met., Inter. R. T. 
and Inter. M. M., have fractionally declined. 


United States Bonds.—Sales of Government bonds 
at the Board are limited to $500 4s coup. at 105 and the 
various Liberty Loan issues. 





Datly Record of lAbery Loan Prices.| July 31. Aug. 2. Aug. 3. Aug. 4.Aug'5.\Aug. 6. 


Firet Liberty Loan { High 91.06, 91.00 
346, 15-30 year, 1932-47 ‘Low. 90.94) 
Close 


Total sales in $1,000 units 
Second Liberty Loan 
4s, 10-25 year conv, 1942 








91.02) 
91.00, 
91.00 
643 
84.48 
84.32 
84.40 
34 
85.46 
85.40 


91.08 91.08 
91.00 
91.08 
13 
84.50 
84.46 
84.50 


9 
85.60 
85.60 
£5.60 


1 
88.70 
88.58 
88 .64 

325 
85.82 
85.70 
85.82 

70 





{ 
Total sales in $1,000 unite 
Second Li Loan 

4s, convertible, 1932-47 


l 
Total sales in $1,000 unite 
Third Liberty Loan 

4s of 1928 


{ 
Tota! sales in $1,000 unite 
Third Liberty Loan { High 
468 of let L L conv,'32-'47{ Low. 
Close 


Total sales n $1,000 unite 
Third Liberty Loan { High 
4s of 2d L L cqnv, '27-'42/ Low. 
Close 


Total saies in $1,000 unite 
Fourth Liberty Loaa 
4s of 1933-38 


{ 
Total sales in $1,000 units 
Fourth Liberty Loan { High 
4{8,lst LL 2d conv,’32-'47{ Low. 
Cl 


Total sales in $1,000 unite 
Victory Liberty Loan f 
4%e@ conv gold notes,’22-'23{ Low. 
| Close 
Total sales in $1,000 unite 
Victory Li n { High 
3%8,conv gold notes, '22-'23{ Low. 


Total sales in $1,000 unite 


95.66 
95.66, 

906, 
95.70. 
95.66 
95.68 
1,488. 


95.64. 
95.68) 
1,316) 
95.72) 
95.66) 
95.66, 
381 


95.68 
95.64 
95.66 

520 





95.72 80 
20 1,040 218 


Foreign Exchange.—Sterling exchange broke severely, 
losing more than 14 cents on unfavorable European develop- 
ments. Continental rates were likewise affected and heavy 
losses were sustained throughout practically the entire list. 


To-day's (Friday's) actual rates for sterling exchange were 5 58@5 66 
for sixty Saye, 3 61% @3 69% for checks and 3 6214 @3 70% gd ated 
Commercialfn banks, sight, 3 60% @3 68%; sixty days, 3 55%@s 63%; 
wrt O32 63%. So Bs 61 és ; and ee for Parmens (sixty days), 

4 34. on for payment, § %, 
payment, sic as 0854, oT 60% @3 68%, and grain for 
ay’s ay'’s) actual rates for Paris bankers’ francs were 13.84 
13.95 for long and 13.41@13.89 for short. Germany banker’s marks +4 
not yet quoted for long and short bills. Amsterdam bankers’ guilders were 
32 13-16@32 11-16 for long and 33 3-16@33 1-16 for short. 

Exchange at Paris on London, 50.18% fr.; week’s range, 48.70 fr. high 
and 50.41 fr. low. 

The range for foreign exchange for the week follows: 

Sterling Actual— i Checks. 
High for the week o 72% 
Low for the week 3 55% 

Paris Bankers’ Francs— 

High for the week 12.98 1 
Low for the week 14.17 l 
Germany Bankers’ Marks— 
High for the week 2.33 
2.04 
3414 
33 3 


Amsterdam Bankers’ Guilders— 
St. Louis, 15@25c. per $1, 


High for the week 
par. Montreal, $118 75 





Cables. 
o 75% 
3 56% 


2. 
4. 
2. 
2. 


Low for the week os ww ” 


Domestic Exchange.—Chicago, par. 
discount. Boston, par. San Francisco, 
$1,000 premium. Cincinnati, par. 


Outside Market.—The “curb” market was erratic this 
week with stocks under considerable pressure at times. 
Losses were recorded throughout the list and new low levels 
reached in a number of instances. Some recovery was 
recorded in to-day’s trading. Dominion Oil in particular 
broke from 10% to 5% and closed to-day at 634. Maracaibo 
Oil dropped from 2144 to 1734 and ends the week at 1814. 
Tropical Oil after the loss of 114 points to 161% sold up to 
19% and closed to-day at 1814. Earib Syndicate improved 
about a point to 12% but reacted to 10 and finished to-day 
at 1044. Internat. Petroleum moved down from 31% to 
27 and up finally to 30. Merritt Oil was off from 145% to 
1034, the final figure to-day being 11144. Midwest Refg. 
lost about 11 points to 140, recovering finally to 146. Simms 
Petroleum receded from 14% to 111% and closed to-day at 
12%. ‘There was a broader market in industrials but total 
sales were small. General Asphalt com. dropped from 5714 
to 47% and ends the week at 49. Borden Co. com. lost 5 
points to 94 and closed to-day at 954%. Cleveland Auto- 
mobile was traded in down from 55 to 48. United Retail 
Stores Candy weakened from 134% to 1054 and ends the 
week at 11. Conley Tin Foil lost 314 points to 20. There 
were few wide changes in bonds. Interboro R. T. 7s moved 
down from 65 to 57 and recovered finally to 60. 


A complete record of ‘‘curb’’ market transactions for the 
week will be found on page 580. 


















OCCUPYING THREE PAGES 
For record of sales during the week of stocks usually inactive, see preceding page . 
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a 4 PER SHARE | PER SHARE 
HIGH AND LOW SALE PRICE—PER SHARE, NOT PER CENT. Sales STOCKS Range since Jan. 1 Range for Previous 
= for NEW YORK STOCK On basis of 100-share lots | Year 1919 
Saturday M onday Tuesday | Wednesday; Thursday , Friday the EXCHANGE 
July 31 Aug.2 Aug.3 | Aug.4 Aug. 5 Aug. 6 Week | Lowest Htjhest | Lowest | Highest 
$ nod share | $ per share | § per share | $ per share | $ per share | $ per share | Shares ailroade Par| & per share $ per share $ per share | $ per share 
7958 a, | 7914 Slig) 79% 81% 80lg 82 lg} 80 81 | 24,000 Ateh ng & Santa Fe..100' 76 Feb 11) S6le Marl0!| 801g Dec| 104 May 
°72° 73 7258 72le 7319 7312) 7312 74i¢ *73l¢2 75 741g 75 Se eS CON 100' 72 May20 82 Jan 3 76% Dec| 89 Jan 
7 eT | cuce “o---) 712° *6 7 *6 7% 36 64' 1,100 Atlanta Birm & Atlantic..100| 5 Apr2l| 8% Feb 24 6 Mar! 15s July 
85 85 | 85% 86 | 85 85 | 851g 8512} 85% 85%) 85 85 1,200 Atiantic Coast Line RR_.100} x82's Junel8| 923 Jan 7|| 8712 Dec| 107 May 
3219 331g 33%, 3553 33 3414 34 35le 33%4 357g 34 35 47,500 Baltimore & Obio........ 100| 2753 Feb 13) 387% Feb 24 28% Dec| 55l4 May 
4310 4310 45 47%! 451g 46%! 4612 473%| 45 4512) 45 45 ry « “SE See 100} 401g June28! 497% Feb 24|| 3812 Dec| 5912 May 
1014 1014 1014 104) 10! 103g: 10's 10), 10 103g | 10 1013 3, 500. Certifie Repid Transit..100| 10 Aug 5 17 Mari5 10 Dec] 331, July 
*6lo 8 | *6lo 7 | 6% 68) %6% 7 6! 673, 6% 6% Certificates of deposit... _- 6% July29 1314 Maris 5 Dec| 2814 July 
120% 1213, 118%, 121431 117 121 119!4 1217; 117 119%) 114%, 11814} 24,412\Canadian Pscifie._.....-. 100| 110 May20 134 Jan 3'| 1261g Dec! 170% July 
561g 56! 58 | 55lg 57 55% 57%) 56 S712) 55 56 | 11 nicnempeene & Obio_..... 100' 47 Feb 13) 591s Marl0|| 5113 Dec| 681, May 
8 8 814 8lg *7ig Bly) *8 Sigh 7% 7%; 7% TM +4 ae aa Great Western...100) 7 Feb 13, 10% Feb 20) 7% Jan) 12 July 
22 22 223, 23 | 23 2814) 224% 23%| 23 23 | 22% 23%) 2 1300! | ares 100 19% May24 27% Feb 25|| 21 Dec} 30% May 
331g 34 34 3553 33 35 343, 357%) 33°3 35 331, 34%) 14,200) Chicago Milw & Bt Paul..100| 30 Feb 6| 421, Maril|| 341s Dec| 52% July 
4912 50 49 52 4914 511g! 50%, 527%} SOl2 5212 5014 51%) 18,400) Do pref........-.-..- 100| 45%, Feb 13| 6ile Marll|| 48% Dec| 76 July 
69 69% 69 7014 69 6914, 6912 70%| 6853 69%! 681, 68%) 7,100\Chicago & Northwestern..100| 67 June24 9112 Marl0|| 85 Nov| 105 May 
*100 105 bohe  tenel a 10112 10214 *101 103 (*100 105 ef “a Sh 100! 98 June28; 120 Jan 6|| 116 Dec| 133 Jap 
343, 35%, 341, 3712 3453 3612, 351g 36%) 341, 361g) S4'g 35% 68,400 Ch le Rock lel & Pac ......100) 23!2keb 13) 41 Mar 8/| 22!g Jan; 321% Jing 
_... ..-. 7453 75 | 72% 72%} 731 74 | 73l2 741g: 7212 73 | 2,100) 7% preferred ......-.-.100) 64,Feb 13 78 Feb21/| 68 Dec) 84 June 
a ae, ae 63° 6312 6312 6312) *62 64 62 6312| 1,800) @@% preferred_.........100) 54 Feb1l, 6612 Mar 1 854 Aug! 73 July 
55% 56 | 56 56%) 55% 56 | ---- ----| 99 99 | ,55!4 5514) 1,100/\Ciev Cin Chic & St Loule..100| 42 Feb 6] 56%Aug 2) 32 Feb| 54% June 
SCES “OPPS een ----| woes, Sone) “see. rl “aati, Oita! 61 66 ------| Do pref.........-...- 100} 62 Mayl9 6s Feb 24| 63 Bept| 74 July 
wenn --2- ---- --2-) ---- ----| 2412 25 | 2412 251g 24% 26 | 2,300\Colcrado & Southern... -. 100} 20 Feb 1l) 27 Feb 19\| 19 Deo| 31% May 
wane sees) cote cone] were ones 5 8 [SG SO | none oneal] asaeee Do ist pref .......-.. 100} 46 July 6 511, Mar25\| 48 Dec! 581, July 
ote ense| Scar ence] ose -.--| *85 40 | *35 40 | ---- --..| -..... Sg | Pernt 100] 40 July22; 43 Jan 16|| 45 Feb| 511pMap 
*8914 | 891 911g) 891g 914) 92 9212) Bllz 92 | Pilg 92I2/ 4,400\Delawere & Hudson---.-. 100! 8314 June29, 993, Marl3|| 91llg Dec] 116 May 
andes .--' 208 208 20914 213 | 212% 215 315. 224 | 225 240 6,500 Delaware Lack & Western. 50| 165 Feb !0| 240 Aug 6)! 17212 Mar! 217 May 
4%, 4% 5 54) 5 digi 5 54; 4% 5 514| 3,200\Denver & Rio Grande....100| 4 Junel7,  » Jan 3;| 31g Apr| 151, July 
93, 10 ; 10% 111g) 10 10%) ©1053 11 10 10% 912 1014; 8,900 Do RA Ee “100! 9 Feb 11) 16% Feb 24) 6lg Feb| 24 July 
12 12 | 1210 1319! 12% 13%} 131g 1312} 12lg 13%g, 12% 12%) 16,600/prie.............----.- 100, Qe Feb 13. 155s Feb 24|| 12% Dec] 20% May 
*19 20 19le 2112; 20 2010 2012 214 19% 2114; 194% 20 11,700 Do 9G Pe ee 100| 1712 May20, 25 Feb 24! 18ig Dee J 
13 13 | 1341, 1415' 14 1414; 14% 14% 141g 1412) *13 15 2,400; Do 2d pref........ - 100| 1212 Fet 9! 1712 Feb 24! 13% Dec} 231, July 
69%, 70! 70 72 | 70 8675 | 731g 74% 72 745s 72 7312) 34,500 Geeat Northern pref_...-. 100) 65% Junel2) 84%, Mari3|| 75's Dec| 10053 May 
347g 3473 3312 35 | 3312 3312} 33% 3414] 32% 33%) 31% 325s) 5,800) Irom Ore properties..No par, 31% Aug 6 41% Mar19| 31% Jan| 62% July 
*113, 1210 13% 13%, 12% 128) 1212 14 141g 141g *14 1434; 1,900\Gulf Mob & Nir tr ctfe_.. 100 7 Janu 24) 15 May 5) 7 Sept; 127% July 
*28 32 { 30 30 | *28 30 | *28 32 | *29) 30 | *29 0 32 100| Preferred....... ......100| 28 Jan 24) 3 Aprl4 30 Dec| 401g July 
S214 8214 83 84 | 7814s 8234) 83l4 84 8343, 858: 83 8334 2 500 Tiinots Centra)._...-. 100: 807%, Feb 13 935, Marl! 857g Dec 104 May 
*31,  3lg 33 333) 3g 3%; 3 31s) 38 31g) 3 31g) 4,200\Interboro Cins Corp..No Par| 3 Aug 4 4% Marl3|| 31s Mar| 91g June 
9 9; 9g 914; 9 Ols' 914 Ole) 94 912 Y Sig} 2,300) DO GEGl..cccncces oce- 100} 8% July29. 1619 Marl5|; 10 Dec} 3114 June 
1712 1S8le2 17 193, 16% 1733; 18g 19 1634 18%; I17!l2 18 10,200: Kaneas City Southern... . 100 135g May 5, 16$%Aug 2 13 Nov| 2514 May 
*44 47 | 46 46 | *44%, 46 | 45 45 4512 4512 *43 46 3 Do aa RN ahs TIS BS. 100) 40 Mayl9, 48i2 Mar } 40 Decl 57 May 
4219 4219 4312 441g' 4312 443;! 4412 451g) 4312 4412 4514, 44 5,800|\ Lehigh Valley........-.-. 60) 39%, May24 4714 Marl0|| 401, Dee June 
ecee coco! 991g 9912 97 9712 98 981g) 98% 98% ---- ----| 1,400 Louisville & : Nashville... 100 97 JunelO! 1121sJan 5\| 1047s Aug| 122% May 
wenn cnno| $431g 421g 44 44 | .... ----| 41, 41)  & 325|\Manhattan Ry guar_...-- 100| 38% July 2) 521, Mar20|| 375: Dec Jan 
137g 15 | 131g 15%! 13 13%) 13% 14% 13% 14%) 13% 137%) 13,300)Minneap & St L (new) ...- 100 9 Feb 13) 181. Mar 9 91g Jan| 241, July 
Gig Gig Oe 7 6%; 6% 7 6g 7 61g 65s) 5,300 Meow! Kanes & Texas.100| 312 May22) 11 Feb 21 453 Feb J 
10 «lll: Ii 121g! lle ile; *101g 12 | *10l2 12 1012 Il ce oe “igre - ees 7 May24| 18 Feb19 Sig Jan| 251g July 
2512 26 | 25 2612' 2412 2519} 25%, 2612) 24/2 2633; 2412 2514) 27,400 oe | "Pacific trust ctfs.100| 21 Feb 11) 311g Feb 28|| 22.8 Nov| 387% July 
41%, 4212 43 44% 42 4312) 43% 45 431g 45 43 44 | 23,200) Do pref trust ctfs._-.-- 00}; 36 Febi1l| 49% Feb 24|| 371g Dec] 58%June 
ae cask Wide (dash Gack See ee ee ee ee 200\ wat Rys of Mex 2d pref...100} 4% Feb 13) 753 Mar29 444, Dec| 14 Mar 
371g 3712 371g 3712} 37 37%4| ---. ----| 36% 36%) 3612 36!2 600\New Orl Tex & Mex vtc_..100| 31 Junel8) 471, Feb 20|| 28% Apr) 50 Sept 
6812 6853 70 72 70 7213; 72 72%) 70 73%, 70 721g) 45,800\New York Central----.---- 100| 6414 Feb 13; 771, Mari0|; 66% Dec} 83% June 
311g 3114! 33 3319! 321, 34 34 3453) 34 3512) *31 35 '700\@ Y Chicago & St Louls..100| 23% Feb 13) 3612 Marll|| 23%Sept] 33% July 
_... ..--| 55 655 | %5O 70 | *56 70 | *57lg 70 | *58 70 100} First preferred... .-. .- 100} 50 Apri3) 62 Marli|| 6012 Dec| 70 Apr 
~see opel OO Oe) Oe eS eS. 3S ee 250! Second preferred... -- 100} 41% May 4; 52 Julyi9|| 40 Nov July 
2914 2934; 30le 3173! 30% 35 331 361g) 3314 3553! 3312 35%3'202,700iIN Y N H & Hartford....100| 23123Feb 11) 36%, Marlv|| 25's Dec) 40% July 
*17 18 | 1853 19 | *18!2 19 181g 1914; 18% 20 | *18!2 20 100 Y¥ Ontario & Western...100| 16 Feb 6) 21% Mari0|| 161g Nov) 24% J 
8812 8812 8912 90 | 8912 8912 89 90 89 90 | 89 8912) 5,300\Norfolk & Western.....-- 100} 8414 Junel6! 1001s Mari0|| 95 Dec} 1121, May 
7l'g 7134 71% 74 7014 73le 73l4 754 735g 75 725g 7412) 25,700\Northern Pacific.......-.. 100| 66% Junel2| 845, Mari8 77 Dec| 90% May 
395g 393, 7393, 4012 397g 40%; 405, 41% 405g Allg! 401, 40%3| 30,650| Pennsylvania. -.-......-.-.-- 50| 37% May24| 431g Mari0 39% Dec| 481, May 
2414 2434: 235g 25%; 234% 25 241g 2514; 23% 2514; 23% 2453) 19,400)Pere Marquette v t 6.....- 100} 22\,May20| 832 Feb 19]; 12\¢ Jan) 331g Dee 
o-<- ----| SS OO 1 bend bendl open ebéun, Ses. OS |) Seen dees 100} Do prior pref vtc....100} 56 Aug 5) 68 Feb 27|| 56 Mar 70 Deo 
econ cocel 46 4 | ecco cece] comes coco] 995% see] eore cece 100; Do pret vt c...------. 100| 39 June 8| 61 Jan 5|| 39 Apr) 631g Dec 
---- =| eee escel eses esse] cous See w-- o---| ---- ----| ----- *_| Pitts Cin C & St Letfsdep_..| 69 May28| 7512 June24!| ----...| ---- ---- 
27 27%) 2712 2914; 2612 28 27%, 2812! 2612 27%| 2612 2714) 8,500|Pittsburgh & West Va....100| 21'2 Feb 1l| 8314, Apr 26|| 24 Dec June 
*73lg 76 | *731g 76 | 272 72 | *72 76 | *72 76 | *72 £76 _ & w  e-eeheemesees 100| 70 Feb1l| 80 Mar26|| 75 Dec) 841gJune 
89 89% 8653 9114! 871g 8934) 887 9053) 86% 9014) 871g 8914)135,100) Reading .-...-.---------- 50| 64% Feb 11| 94% Apr3 7|| 73% Dec| 935s June 
*41%, 43 G56, GAG ose | ccanl cane ooce] S208 sens] Seed cose .. kk e FF =e 50| 32% a 9| 45 Apr 27|| 33 Dec| 38lg Feb 
*4253 45 43%, 43%) ---. ---- . --| “sr- --- e2- oo- gf SS f #$%@Memepepow: 5| 33'4 45 Apr 27|| 33% Dec| 391g May 
2412 25 231g 26 231g 25 241g 25%; 2314 2514) 231g 24%) 42,700/\Ge Re Fran tr ctfs._.100 1514 reo 13) 26% July12!}| 10% Jan) 27% July 
oe gael [an [nS aban Abe debe, aeoen, Gee” ee oon ‘sue 300: Preferred A trust ctfe..100| 23!2Jan 14) 34 Feb 20|| 20 Dec) 37 May 
195g 21 20 2178! 201g 2114) 21 22 19 21 1912 207%3| 25,600\@ Louis Southwestern....100) 11 Feb 11} 22 Aug 4 10% Dec| 23% June 
305g 3lle 303, 317% 301g 31lg) 31% 3214 304g 3114; 301g 307%} 7,400| Do pref........--.---.- 100| 201g May24; 32% Aug 4|| 23 Dec} 387% June 
scone epseli bese spas) ages -s6ek 2. ee a0ee ut 7 7 200/Seaboard Air Line....---.- 100} 6 July 1} 9% Feb 1¥|| 6% Dec) 12 July 
1312 1312 14 £148) 13 =14 Bln B4Adl once coco) SED Be 14. TO BGlececcescccesce 100} 10 July 1; 1812 Mar 1j|} 12 23% July 
91 92 | 9012 93%,| 901g 935g 9212 Q9412' G1le 941g) Ylig 93 | 60,600/Bouthern Pacific Co.....- 100| 881g Feb 13 105%, Jan 3|| 91% Nov) 115 June 
28 28% 2753 297% 271, 29 2814 2933) 27% 2812) 27!g 28% /123,500\Bouthern Rallway......-- 100} 18 Feb 14, 307% Julyl12}; 20% Dec} 33 May 
*57 6014: 595g 6012' 59%, 60 6012 62 6012 611s, 5912 601g} 4,000) Do pref.........-.-...- 100| 50 Feb13| 62 Aug 4|| 52% Dec| 721,May 
37 35 36 393g! 3512 3734; 374 38 35 37%! 3514 3612| 23,600\Texas & Pacifie_......... 100| 25 Feb 13, 47 Mar22 271g Jan| 701, July 
*28 38 ER aD ty 40 | *33 40 *33 40 33 33 100'T win City Rapid Transit..100 274 June23 35!2 July20 29% D 60 June 
115%g 115!2 11412 118 | 11414 11614) 11553 118% 1161g 118 | 11614 11812) 32,600 Union a i i RGR BST 100| 110 Feb 13 12512 Mar)U|| 11918 Aug) 1381, May 
*65 6514 643%, 65 65 65 65 65 *64%, 65 GBte Gilet 3.5005 Bee ll... .nndecocece 100| 6114 May24| 69%Jan 3 63 74% 
Sig Sl 8% 8%) *8ig 9 *8lg Qlg 8 8 *8 9 600 United Railways Invest...100| 8 Aug 5 13% Maris 714 Jan| 157% July 
*19 191g 19% 193; 18% 1914) 18!g 188, 17ig 18 1612 17 Cee 100} 1642Aug 6 29% Jan 27|| 15 Jan J 
7% «68 8 8% 7% 8 gi, sis’ We 8' sg 8 8,600 Wabate ---100 May20| 1012 Feb 24 74 Dec| 13% July 
23 2310 23% 27 23%, 25%, 25 25%, 24lo 2553, 241g 24% 16,900; Do poet & Wnt AT 100, 201gFeb 11 31 Feb 24 204 Dec, 3> May 
*14 16; 16 16 16 38616 16 161g *16 17 | °16 18 1,900| Do prefB ~~~" 3100! 14 June21| 2012 Feb 19|}| 14 Dec) 251g July 
933 912 9% 101g 912 9% 9% 10's; 9 10 912 91g! 7,900\ Western Maryland (new)..100| 8s Feb 13! 12% Feb 24)| 9% Apr 14% July 
*11 13 13 141g *1212 14 | 13 i poss éhesl “ae 1312} 2,400| Do 26 pref..........- 100) 11 July30) 20l2 Feb 19|| 16 Dee July 
*2612 28 26%, 27 26% 26% 26% 2812| 26!2 28 27 0 27 2,200 wesw | i 100| 20leFeb 13) 82% Apr 7|| 17 Feb) 26 July 
*6§2!2 65 65 65 6212 62!2 64l2 66 *63 6612| *63 at) [U/C eee 100| 5412Feb 5| 67 Julyl2) 521g Feb| 611g Jan 
9g 11 103g 11!2 912 10% 10%g 11 9% 105; 9% 10%) 6,300 Wheeting & Lake Erie Ry-100 9 June23} 141g Fep 20| 7% Mar) 181, Sept 
__.. ___.| 17% 1819! ---- cane, one- one; 1758 1753} 15% 15%) 1,750) Do pref..........-.-- 15 May20| 22i¢ Feb 20); 17 Jan Sept 
b Industrial & Sppocugrees ss 
23 33 | 33 35 | 33 33 | 34% 35 | 3353 38 | 3512 35%| 3,800\|Adame Express.......-.- 100| 25 Febi1l| 42% Apr 1|| 20% Apr) 64 May 
*29 3212; 29 29 *28 31 *25 31 26 26 25 271g! 1,000 earn Tt sssseceds 100| 25 Aug 6' 4653 Mar29 21 Jan| 54 July 
ne ee eee a ee 2 oe 64 | *61 64 100 he SES A 100} 61 May21| 72 Jan 12|| 561g Jan| 76 June 
45 47 44%, 46 441, 45 47 4s 45 4712} 44% 46 7,500 wn. Rubber eee ee 50| 44's Aug 3) 88%Jan 5 66 Jan) 113 July 
*11g lo} 1% tg! Ig te) Iq 1h =e lg] Dg 14) 2,600) Alaska Gold Mines--.-.... 10} lisAug 6) 2% Mar24 llg Dec| 4% J 
cose ‘anus 15g 1%) 1 153i 15g 15 15g 1%) 153 15s) 3,500| Alaska Juneau Gold Min’g.10 15g Feb 45 83 Mar@l 1% Jan) 31, Jul) 
330 «33 Blig 333%, 301g 31% 305g 32 31 3214; 30lg 31 4.900| AllieChalmere Mfg.......100| 30's Aug 3) 53%Jan 3)|| 30 Jan 515g Oct 
ee oe yl Pe Ce 71 | *71 72% ee ee 71 Aug 5| 92 Jan 3); 81% Jan Sept 
*80 81%! 82 82 79 ~=s«81 79. 7910/ 78  78%| 7714 77%| 1,700| Amer Agricultural Chem..100) 76 May20| 95 Jan 28)| 87 Sept) 113% May 
*847g 89 *S4 94 *85 90 | *85 90 *85 OS | °80te GO i ..cceel] DO BWilecceccacccocese 100| 845gJune 2| %61!2 Jan 16|| 292 Dec Mar 
oe fee eS ae on oe ce 43 43 43 200| American Bank Note...... 60| 39 Feb 13) 48!2Apr 1|| 33 Jan) 65 July 
ia ee SR TR gf 48 *40) 42 *41 458 *41 ,— wares eC ee 50) 40l2 Mayl9| 45i2Jan 28 42 Jan Oct 
84 s4 80 85 80 8012) 82 82 7814 81%) 7812 80 6,500| American Beet Sugar..... 100| 74% Feb 13| 103% Aprl6 62 Jan) 101% Oct 
*81 85 | *81 #85 80 80 j*.... 85 | *80 85 | *78 85 le i )2=—s oe 100 Aug 3) 93 Jan 65)| 84% Jan 5 
90 90 87 92%) 861g 89 871g 87%) 8212 8612) Siig 84 5,200| Amer Bosch Magneto..No gar) 8l'sAug 6, 128%Jan 2!|| 8412May 143% Nov 
4719 37%) 3414 37%) 3412 354 35 35%) 3312 35 3212 3312) 14,800\A Bea eel HS WE 100| 32!2Aug 6) 61%Jan 3 a Feb| 685% 
*88 91 *88 89 *88 90 *88 91 ee STA SE OS Fook ee En nebee 100| 885s June28| 101 Jan 3 Dec! 107%: June 
1327g 1337%| 131 135%) 131% 133 13212 136 13212 134%) 131%, 134%; 9,300 taneteie Gar & Foundry.100| 124's Feb 25| 147% Apr 9 841g Feb| 148% Nov 
_ 1 107) «—«1071g) ---- ----j*107 -...|*107l4 108%) ---- ---- ee ee 100| 105% July 7| 1161gFeb 4|| 113 Jan 119 July 
405g 405s| 40 407g 331g 397%) 27 2810; 24 27%, 24. 25 10,800| American Cotton Oll....-.- 100| 24 Aug 5 S4%Jan 3 30% Jan| 671, July 
BERR: SOE E pet ei Re 79 sno Ganel eee éine 100 DOT. cepa maie 100| 79 June 4) 86 Mar26 88 Jani 98 Apt 
10%, 11 1012 11 i0is “TOle! 101 1012) 9% 1012} 10  10%g| 4,000|Amer Druggiste Syndicate.10) 9%sAug 5) 15ig Jan 14 104 Nov| 144 Mar 
133 133 132 13412) 13014 131%4\*134 138 134 141'4| 135 136 1,500\| American Express........ 95 Feb 6|' 175 Mar3l 7612 Sept; 103 May 
*145g 15l2) 14!2 15 143, 14%4 1314 1412] 13!2 14 1312 13%) 3,100\| American Hide & Leather.100 13%4Aug 4) 30%Jan 3 131g Jan) 43% ie 
77i2 78 75\le 78 75% 77l4i 73 78 74 7514) 7433 76%) 10,100} Do pref........-.---- 100| 73 Aug 4| 122 Jan 3); 71% Jan 1 
See ee a i le een, ae ae 40 40 40 40 ,300\| American Ice......------ 100| 38 Feb 6| 531g Marl9|| 37%, Aug) 76%gJune 
Le! I 58 60 60 59%, 60 | *56 62 a oe wr... sedee 100| 53 Feb13| 68 Jan 64%, Jan| 76%4June 
77%4 784) 72 79 72 7314: 73 75le| 6412 72%) 64% 68%) 46,900|/ Amer International Corp..100| 64'2Aug 5 120i¢ Jan 3 52% Feb| 132% 
115g 115g) *11% 11%; 11 ll *107%, 11 *10%g «Oi 10 1073! 1,000\| Am Le France F E.. .10;| 10 Aug 6 1412 Jan 22/|----< ...-|<-<--= -<-- 
*73 74 684, 71 6512 6812) 66 6644; 63 6673| 6114 6312) 6,900\| American Linseec.......- 00| 6l44Aug 6 95 Apr 7 441g Mar| 89 Nov 
*87 91 *85 91 80 85 *81 87 8312 8312) 83 83 aoe) Te BE... nnocedads 100' 80 Aug 3) ¥9% Jan 27 85 Mar 98% 
921, 94 9212 97 921g 95 941g 97 931g 92% 941s) 48,100| American Locomotive... 100| 82 Feb 13) 100% Apr 8|| 68 Jan) 1171, Oct 
*100 101 | 100 100 |*100 102 |*101 102 |*101 102 "= Kj Sees 100| 9612June 1; 107 Mar 9|| 100 Jan 109% July 
1312 1353| 12% 1312) 125% 13%) 13% 13% 12%, 13 1212 13%! 10,900|American Safety Rasor....25 1153 Apr 15 17% Junel6|| -.-----.| ---- ---- 
20%, 20%) 201g 21 20 2012} 201g 2012} 20 201g} 1912 20 14,825\|Am Ship & Comm Corp-.no 16% Feb 13; 30i¢Jan 5 26 471g Oct 
*731, 76 *7314 754) *73 75 73 73 *72 74 *73 74 400| Am Smelt Secur pref ser A.100 73 Aug 4) 83 M 79% Dec| 04's June 
5614 5612) 554g 571g) 54 56 5514 56 5444 56 541, 5514; 8,300\| Amer Smeiting & .100| 5414 Aug 6) 72 Jan 3 611g Dec| 80% J 
*88 88le\ *88 89 | *88 89 887, 887%s| 88l2e 881l2) 881g 8812 Gee ae | Se, coaeocneoes 100} 88's Aug 6 100% Jan 13||) G4 Deo) 100% July 
35%, 361g) 36 37 3419 35%3; 35 3514; 3412 35 3414 34!2| 7,800\;Am Stecl Found tem =. ae 34/4 Aug 6) 50 334, May| 47 July 
vo. -| cone enee] 86 86 | *85 87 | 985 87 | ..-- -.--| | 100) Pref temp ctis.....- 85 June22| 93% Jan 91 Dec| 9612 Aug 
119 119 11812 119 117 118 11742 119 |*117 121 118 118 2,600| american Sugar oso ene” Oe 117 Aug 3 142% Apr 14|| 111% Jan) 148% Oct 
| 105% 1057%)*10414 .---| 106% 10644|*10414 _.-.|*104%4 ---. 200| Do pref..-.---------<-<- 100} 102 May20| 118% Jan 20)| 113% Jan| 119 May 
*821e 84! 80%, 83 7953 80%) 80l2 8212) 8lig 83 79% 81 9,800| Amer Sumatra Tobacco...100| 77 Feb 13| 106% Mar22 73 Aug) 120\gJune 
*85 91 83le 8312] 8012 8012i *81 85 | *82 85 _*82 85 200 Do mme6 ecccccces 8012 Aug 3 105 Apri2'| 90% Dec' 100 May 
© Bid and asked priees; no sales on thisday. ¢t Ex-rights. {§ Less than 100 shares. a Ex-div. and rights. zEx-dividend. ¢ Full paid. 
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SIGH AND LOW SALE PRICBS—PER SHARE, NOT PBR CENT. 





Saturday 
July 31 


M 
Aug.2 


Tuesday 
Aug.3 


Wednesday 
Aug.4 


Thursday 
Aug.5 


Friday 
Aug. 6 





67 
151 
67 
lille 


40 
140%, 


BAle| 


~ 107— 


% 6114 614 
*593%, #0 


x eee 


$ per share 
95ig 955s 
115 


91%, 
48le 
llles 
45 

524g 
3012 


*80 
14414 
*63 
105 


13712 1. 
*103 





*] 

1814 
7612 
76%4 


*7 
*84 


171g 177 
7712 827, 
§74 74 
41 43 
34 44 
6 633 


*20 2212 
84 





AN 


$ per share 
*105 115 
“75 77% 
*91 énne 
46le 48 
lllg 


llls 

441e 44le 

50 525g 

30!g 30g 
*59 69 
*57 67 
*22 90 
14312 148%, 
*6§3 66 
1044, 108%, 

97 97 
*39 42 


136 138 
*103 «110 





2778 

9234 

1312 
7 


4614 

17 

78% 
1221, 


*130 140 
201g 213s 
12% 14 
4514 4514 

*105%, 125 

1301g 133 

















$ per share 
96 9612 
10712 112 


76 
927 


Stir 


*92 





An = §=#0 


$ per share 


9614 


* 595g 8014 


$ per share 
955, 961g 
8 ill 


r 


STOCKS 
NEW YORK STOCE 
EXCHANGE 


PER SHARE 
Range stnce Jan 1 
Om basts of 100-share iota 


PER 


SHARE 


Rauge for Prevtous 
Year 1919 





Lowest 


Highest 








‘Indus. & Miscell. (Com: Par 
§,000 Amer Telephone & Teleg..100 
2,100| American Tobacco 100 














8744 
7610) 
93le) 
45 | 





2014 

12 

45 
*105%4 128 
12512 127% 
*90 100 





61 61 
*505, Ale 


100) 
26,400) Amer Woolen of Mass 
700) D 00 
4,200) Amer Writing Paper pref..100 
® 900] Amer Zinc Lead & Smelt...25 
0 25 
7” 100| Anaconda Copper Mining..50 
1,800 Asseciated Dry Goods.._.100 
300 Do _ ist preferred 1 


Associated Oll 100 
17, 600) Atl mage! - W 18S Line...100 
100| Do 100 
284,800) Baldwin. Semmes Wks_100 
200; do 100 
100) Barnsdal!l Corp Cl A......25 
5, 600 Barrett Co (The) 00 
400| Do preferred 
900) ‘Batoplias Mining 20 
12,700 Bethlehem Motors....No par 
2, 000) Bethlehem Steel Corp....100 
105, 700! Do Class B common..100 
400) Do preferred 100 
700; Do cum conv 8% prefl00 
1 400) Boeth Fisheries N 
‘Brooklyn Edison, Inc 
600. ‘Brooklyn Union Gas 


00 
4, 200| Butte Copper & Zinc v t c_.5 
1,000 | Butterick 100 
2, 500 Butte & Superior Mining..10 
8,800 Caddo Central Oll & Ref_.100 
4,700 California Packing....No par 
6,600| California Petroleum 

200 00 
100|\Calumet & Arizona Mining_10 
900 Case (J I) Plow Wks_.no par 
24, 100/ Central Léather i100 


4, 300| Cerro de Pasco Cop...No par 
15, 200) Chandler Motor Car...No par 
2 400| Chicago Pneumatic Tool..100 
10,700 Chile Copper 2 
4,900) Chino Copper 


F ‘400. Colorado Fuel & Iron....100 
2,300| Columbia Gas & Elec 100 
32,200) “or Graphophone No paz 
00 


Do ref 
Consolidated Cigar. .-../ NO par 

Do preferred 100 
Consolidated Gas (N Y)_.100 
Cons Inter-State Call Mg..10 
Consolidated Textile._..No par 
Continental Can, Inc 

Do preferred 00 
Continental Candy Corp No par 
Corn Producte Refining..100 

Do preferred 1 





j 

no par 

49, 900. iSrucible Steel of America. 100 

| Do preferred 190 

Cuba Cane Sugar... NO par 

2 200) Do preferred 00 

22,700|Cuban-American Sugar ...10 

3,600. Dome Mines, Ltd 10 
1,300; Elk Horn Coal Corp 

100| - Do. preferred 
5,100| Endicott-Jobnson 


200 00 
8,500 Famous Players Lasky No par 
800| Do preferred (8%)-~..-..100 
375| Federal Mining & Smelting 100 
500, Do preferred 100 





3,800) Gaston W & W, Inc.._No par 
900 Gen Amer Tank Car..no par 
2,500 General Cigar, Inc 00 


‘600! General Motors Corp pref. 100 
117,200 Do temporary ctfs..no par 
1,600, Do a lege (6%) --.100 
1,900' Do on ae (7%) -.100 
20 '700|Goodricb Co (B F 100 
500, Do preferred 


100| Gray & Davis, Inc 2 
i. 100,|Greene Cananea Copper._100 
1,800) Gulf States Steel tr ctfs.__100 
200. Hartman Corporation 
22,600 Haskel & Barker Car...No par 
1,300 Hendee Manufacturing ...100 
8,600 Houston Oil of Texas 100 
9,330 Hupp Motor Car Corp 
4,600 Indiahoma Refining 
10,500 Inspiration Cons Copper_-_.20 
1 ,600) Internat Agricul Corp....100 
700. Do preferred 100 
5,000 Inter Harvester (new) ....100 
900. Do Preferred, new....100 
12,700 Int Mercantile Marine... 100 
_ Do preferred 100 


Internat Motor Truck.no par 
f 1 


Do 2d pref 1 
International Nickel (The) .25 
International P 100 

Do stamped 
Invincible Oil Corp 50 
Iron ucts Corp...No par 
Island Oil & Transp v t a 


Kelly-Springfield Tire 
Temporary 8% preferred i00 
Kelsey Wheel, Inc 100 
Kennecott Copper....No par 
Keystone Tire & Rubber...10 
Lackawanna Steel 1 


Lee Rubber & Tire....No par 
Liggett & Myers Tobacco..100 
Do preferred 100 
Loew's Incorpora 
Loft Incorporated 
Loose-Wtles Biscuit tr to. 100 
2d preferred 100 


100 
100 


100 
190 

















$ per share 
92ig May22 

10712 Aug 4 
85\4 May20 
74 Aug 6 
9144 Aug 2 
37 May20 
lilg Aug 2 
44i2 Aug 2 


8712 July28 
137 Feb 26 
61% July 1 
10314 Aug 6 
967g July21 


104 oP 
7 Aug 6 
85 Julyl2 
4812 June30 
93 Feb 4 
614 May20 
12 May21 
18 Aug 5 
12 Aug 5 
6412 Aug 6 
22!2 Aug 6 
65 Feb lv 
52 Aug 6 
10!2 July30 
49 Aug 4 
95'2 Julylg 
40 Aug 4 
8llz Aug 5 
7712 Aug 3 
13 Aug 6 
2512 Aug 6 
3014 May20 
28 May20 


80!2 July27 
anig Feb 10 
27614 Feb 13 
73’8 July 28 
10'4 Aug 6 
25 Keb 27 
75 Aug 6 
97%, June22 
10ig May24 
7#14 Feb ji 
10014 July 7 
30 May24 
115!2 May24 
9253 June30 
38's Aug 6 
77 = July27 
39 Aug 6 
914 Mayl9 
18 May24 
33 Fet 17 
62 Aug 5 
92 Aug 6 
651g Feb 11 
80 May20 
10 Jan 6 
2644Jan 2 





10012 Feb 13 
25% Aug 6) 


9144 Aug 6 
49 Junel0 
581g Feb 27 
7914 May25 

134 May20 
73 May25 
20°s Aug 6 
6878 May2l 





80 May 3! 


750 Aug 5 

Aug 6 
31 Feb 25 
19!2 June24 


723. Aug 6 


45 Aug 5 
75 Aug 3 
66 July27 
2412 Aug 5 
75 July 2 
13. Feb 13 
6!2 Aug 6 
45°3s Aug 6 
1312 Feb 13 
69 Feb 11 
112% Feb 17 
104 Aug 5 
2344 Aug 5 
73'2 Aug 5 
45 Aug 6 
72 Feb 4 
60 reb 18 
1553 May20 
621, May20 
70 Feb 16 
34!2 Aug 6 
36's Mar 1 
553s Aug 6 
& May2l1 
311g July 1 
Aug 5 

71%g Aug 3 
91 Aug 4 
531g May20 
22 Aug 6 
18!2 Aug 6 
6 Feb26 
Aug 5 

Aug 6 

Aug 6 
June21 
July30 


12%8 Aug 6 


44 May21 
1055s Mayl9 
126 Aug 5 
100 July : 





61 Aug 
581g Juivl13 


3 per share 


100% Mar18)/ 


283 Jan 
97% Jan 
16512 Jan 
10512 Jan 
61%, Jan 
211s Jan 
5912 Jan 
661, Apr 
6714 Jan 
745, Jan 
75%, Jan 
125 Jan 
17612 Jan 
75 Jan 
14812 Apr 
10212 Jan 
50's Mar25 
15412 Junel9 
llligJan 6 
13g Jan 5 
321g Apr 9 
96%, May 6 
1021g Jan 3 
10214 Feb 24 
114 Jan 65 
15 Jan 9 


lllg Jan 
26 Jan 
2914 Jan 
2814 Jan 
851s Jan 


104%, Jan 5 
10812 Jan 5 
614, Jan 3 
1643, Mar29 
1117, Apr 8 
2114 Jan 
415, Jan 
403, Jan 
441, Jan 
67 Jan 
6512 Jan 
923, Jan 14 


70l¢ Mar22 


831g Apr il 
937, Mar22 
20%, Jan 5 


102%, Jan 22 
1415 Aprl6 
10514 Apri4 
107 Jan 9 
43%, Apr 29 
27812 Apr 7 
100 Jan 7 
59%, Apr 14 
857g Jan 21 
605 Aprl7 
13 Jan 3 
28 Jan 2 
45 Mar25 
147 Jan 6 
104 Jan 3 
95 Jan 5 
9153 Apr 15 
1612 Mar30 
44%, Mayl4 
1347g Mar20 
48 Jan 3 
3612 Jan 5 
1912 Jan 5 
7712 July23 
75%°g Jan 3 
94%, Jan 6 
172 Jan 2 


109!2 suly23. 
78144 July 8 
4614 Aprl9 

108 July 9 
23', Apr 


14212 Apr 13 
115 Jan 24 
51% Jan 3 
111% Jan 5 
170 Apr 


71 Arr 9 
26%, Jan 7 
91%, Mari8 
7973 Jan 3 
47\4 July15 
5llg Jan 27 

7i4 July 9 
21% Jan 9 
4514 Jan 10 
30 Jan 5 
152i Jan 65 
105 Jan 21 
95 Apr 9 
3312 Apr 7 
48leg Jan 5 
91% Jan 65 
43 Marl5 
387g Jan 6 


70 
11512 Jan 19 
183% Jan 2 
110ig Jan 8 
69% Jan 7 


6414 Mar22' 





IB Hy IHSAOOWOWw 1% 








9 
9% Apr 6 





7 
84 Jan 19 








Lowest 


- 


Hig hea 





$ per share 
95 Dec 
Feb 

Dec 

Jan 

Feb 

Jan 

Jan 

Jan 

Nov 

Jan 

Mar 

Feb 

Jan 


1S per shar: 


76l¢ May 
154% Oct 
111% June 


145 July 
119 May 
Zig May 
45 Oct 
107% July 
112 Oct 


108 July 
Sept 

July 

Aug 

May 

Apr 


17 Oct 
39%, July 
371g July 


July 

July 

Not 

July 

Oct 

Oct 

ect 

75 June 

864, July 

1064, Jul; 
23 Oci 

371, Nov 

1034, June 
110 June 
15%, Oct 


99 Oct 
1097, July 
261 Oct 
105 July 

55 

877, Dec 

n410 Oci 

1614 May 

43 July 

49 July 
150 Dee 
1071g Der 
123 Juiy 

“231s July 

481, July 
172 Oci 


95%, July 
101 Aug 
176 Oct 

95 June 


Apr 


"93% Oct 
10Gl¢ Api 
80 Ja 
53%, Nov 
471, July 
891g Oct 
10014 Dee 
71% July 


687% July 
37%, July 
91% July 
1495, July 
120 June 
67%, July 
1281, May 


1261, July 
107%, Nov 
83 Jan 
40 Oct 
250% Aug 
116 July 








* Bid and suked prices; no sales on this day. § Less tham 100 shares. 8 Ex-rights. 6 Ex-div. and rights. 


s Par value $100. 


s Old stock. 
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PER SHARB oy sa 4k5 
STOCKS Range since Jan | or we 
HIGH 44ND LOW SALE PRICES—PSR SHARE, NOT PER CENT. = SEW YORK STOCK Om baste of 100-share iots Year 1919 
| HANGE 
Saturday . Monday | Tuesday | Wednesday | Thursday — the EXC Pemnees Hones 
mee | amd \. anes Aug. 4 Aug. 5 Aug.6 | Week comes pies ” 
: ” * per share | $ ver shar 
$ per share , $ per share | $ per share | $ per share | $ per share | $ per share Shares | industrial&Misc.(Con.) Par 7 share shuts Poot 14 “= Aug| 137 * Dee 
‘ 1 #103 108 | 104 104 | 101% 101% 700; Manati Sugar-.......-.-- “—- 101) July27 2 AD 
106 108 106 106 105 0d 2414 2414 24 24 200| Manhattan SOE 24 Aug 6 331, Jan e med ie “—_ 
caeo “eee soe Woo) See. ‘wae ol 72 741° De ent Stores 100 72 Aug 5) 1371g Apr ao 
$72, 80 | #72 80 | 73% 74%) 73 Téa ote sae | sete aan | ten ale _ raterred ...... 7100] 96, JeneiS| $07 Sents|| 106 dent See ee 
eee i ae +t 1 561s 162 152. 160 | 151%, 157 | 74,200) Mexican Petroleum..-..-- 190} 151% Aug 6| 222 Jan 3|| 162% Jan| 264 Oct 
17914 181!, 17142 181 715312 ee an” os Lk We 8 Od ce cl ee aden 100} 8% Marl3| 105 Jan 6|| 99 Dec] 118% Sept 
ete a ae i. 19l,| 19%, 19%] 19% 19%] 182 19 | 2,000) Miam! Copper -na2--------- 6} 18t2 Aug 6) 26 Jan 6/| 21 Nov| 32% July 
“S303. 208, “O08 207e' 201, 2053| 203, 20le} 101; 2012} 111, 12%4|369,400| Middle States Oil Corp--.--- 10} 1014 Aug 5) 71% Jam 6|| 32 Oct) 71% Nov 
a0 et 208 cor! 37. 391] 38. 39%4| 38% 3912| 3712. 385—| 26,000| Midvale Steel & Ordnance..50| 3744 Aug 3| 52% Jan 6/| 40% Feb} 62% Julp 
a a ee 2 “| 60 60 | *59 60 | '100| Montana Power.. 100} 59 Mayl9| 6912 Jan 7|| 54 Nov} 8% 
ma £17 iw lL as Se 8 100 nis nasiiehneewe 00| 95 May 4 100% Jano 100 Nov| 106% Feb 
ion) ae “os 211.4 31 £3ilile Qlo : ont Ward&CollisCorpsepar| 29!2 Aug 6 AP 20) | --- ..--\ee--- <== 
20% 20% 31 31. | 20% Sis) 31, Sli 3s SSiat oa 35°] 400] National Atme.......----- 60| 32!2May24) 40° Marly|| 29% Jan| 43%, July 
34 = 36 | Soe oe eke 1 | 79% 80 | 77 7912} 76 78 | 14,400| Nat Aniline & Chem vte.no par| 44 Febi3| 86% July 9|| 45 75 Nev 
a > A gad i, ieee 7° 637 | 86 86-| 84 85 | 900] DO preferred vte.....100| 83 Febi3| 98 June28|| 87 Nov) 10112 Oot 
S912 8912 88 90 | ---- ----| B7 35%| 43 43 | *40 48 | 1,850| National Cloak & Suit....100| 40 Aug 4| 80 Jan 3|| 70 Jan July 
RS le 40% 923%, 94 | 91 92 | *90 92 | *90 96 200| Do preferred .......-- 100} 91 Aug 4| 1021, Jani3|| 103 Dec} 10814 May 
Orbe 734\ Fin Flot 68 «C7lul«Gle:«O7«|:«(O7~7%| lg 7_~|~«2,600| Nat Conduit & Cable-No gar} 6l2 Aug 4| 13 Apr 7|| Sia Dec] 24% July 
Te soat belt 607] Sal, 59 | 58% 59 | 55l2 5812} 55 56 | 5,300| Nat Enam’g & Stamp’g..-100| 55 Aug 6| 8912 Jan 2/| 451g Feb] 88% June 
a 3 * “30. OB o1 | 91 |*85 95 | *90 95 | *85 90 Te i A. Cocuabenee 100} 91 July31| 102% Jan 7|| 93 Jan| 604 May 
73 "33 1o| 733g 73%) 731, 7414| 71% 73 | 70%, 7214| 5,600) Nationa) Lead..........- 100} 70%s Aug 6| 931, Aprl2|| 64 Jan Oot 
#102 103° #102, 1037| 102% 1021s|*102 103 |*102 103 | 102° 102 ‘| "200, Do pref...----------- 100)s100%s May31) 210 Jan 3} 108 Gee) ark See 
1 1 : I lo »2 onsol Copper.... .- 5 4 Aug 2 Jan ov 8 
Hy Tg Hse Ty] TIS] Ae Led Ae Bite) Abie Le 3.200) evade Comet gbase--—-j| oss duneto| 147 Jan 8|| te Feb] 1454 “Oe 
ee Ale! ¢ 25 5 21%, 23 1,700) New York Dock....-.-..- 100; 21’s Aug a 7aD a Fe 
26 2612’ 2612 2612! 261g 26's) 26 26 | 25 25 | 21% ; Jan 3|| 44 75 July 
i 100| 45 Feblli| 61 an lg Mar 
hy yd - po A 50 50 +45 53 49 50 1,500 North American ©0..<2- 100} 48 May20| 591g June26|| 47 Jan) 67 July 
pr - > a rs a7 50. 4819 4819] ---- --- 47 48 2'100| Nova Scotia Steel & Coal..100| 47 Aug-6| 77% Jan 5|| 46 Jan) 97 June 
ois iste) 15 «15 | 15. 15 | 15. 15 | *14% 1514] *14% 15%] | 900] Nunnally Co (The)-...no a 15 July 8) 22% Apr 17); -.-. -... oe 
“474, 48°] *474 51 | 4612 47 | *46 51 | *46 51 | 46 46 300| Ohio Fuel Supply .-------. 44 Febl3) 5512 Apr 8|} 43 Jan) 55 July 
40" - a 93, 4 3% «4 3% 5 35g 3%,| 15,100) Oklahoma Prod & Ret of Am 5 3°3 Aug 6) 6% Mar S|/ -.-. --.. == sacs 
a 3 - ¥ *5lo 6! 55g 5 Slo 51o| 1,000| Ontario Silver Mining....100| 5 Feb19| 95, Apr 6|| 51g Mar; 11% Nov 
. wae 1, AS #112 135 |*117 | 135 |*11712 135 (*116 135 200| Otis Elevator.......-- no par| 107 May20) 157 Apri4|| 128 Nov| 149 Nov 
tee ee | ont poatl 20% 21%| 21 21%] 2053 21%] 20% 20%| 4,800| Otis Steel.....-------- we per| 20% Aug 6) 41% Jam 6|| 84% Deol 2 
°Q 1 lo} *47 50 471p 4 1,400| Owens Bottle..........--- 25 ay 
‘3 7 a - 40" 40" 401 3912 3912! 3914 300. 1.500| Pacific Development... .. ..| 3914 Aug 6} 78 Jan 2)| 70% Dec) 80 
pecan: Yh *| 46 46 | 4458 45 | .- 800| Pacific Gae & Eleotrio.-.--100| 41's May20/ 61% Jan 5|/ 58 Decl 75's July 
eee ome 7 Sese” taee ‘ * *92 21 Sra 2812 July2 2 
Le ee ee oe re ae Pacifie Teleph & Folens... 100 37. Jani3| 46 June22}; 22 Jan) 41 Dec 
“ser teenl Se 14) 78012 S412} 8253 8512] 7712 835] 7712 81%/104,900| Pan-Am Pet & Trane -...- 50| 71% Febi3) 116% Apri4|| 67 Jan) 1404 Oot 
9514 96 4) 90 9714; Z80l2 ae 731 791,| 7214 78 7219 75lo| 23.300 Ng RE 67%, Feb13| 111% Aprié4 92% Dec} 10473 Dee 
O1iz Oli2) 86% 91%) 77614 70 4) oo: 30 | #29. 30 | #29 30-|  300| Parish & Bingham-..-.no par| 29 Aug 3| 47%, Jan 6|| 42 Dec! 47% Nov 
“503, Soa,| “idi, DOR iste 201,1 20 20 | 18!8 1914] 17l2 18%| 6,600| Penn-Seaboard St'lvtoNopar| 1712 Aug 6| 364 Apr 8|| 278 Apr| 68 July 
20%, 204 30+ 301d] 28iz 2954; 28 29 | 28l2 30 | 28% 28%| 3,200| People’s GL & © (Chie)..100| 28 Aug 4) 42 Feb 9|| 32 Dec) 67 May 
sake zl 3414 34%;| 3312 331) 334 337%| 3212 331g] 3112 3212] 3,300| Philedelphia Co (Pitteb)..-50) 3112 Aug 6 re =— 30 Jan pb 
*38 39 | 37 39 351g 3714 353, 3734) 3414 3612) 34 35 | 11,200) Phillips Petroleum----- . oon oe 2 “Tee Sil “Ser “bes “99 “Oot 
rm ¢ . F ---No 2 Aug 827% Jan 38% Jan 
45 4510) 435s 4512 41% 4412 43 4514 = on 4012 42 or ie ene es uh oO 88 July 2| 1081, Jam 8| 101% Jan| 111 Oet 
lit, “iam 12 1251 11% 12!4| dig 12%] 11% 12% dL 12 | 13,400 Pieroe On Corporation... -35 Te —s 2 —T 2 a te 
7, Tel .wxcasccesececses 
39 Sot 558° Gi | 56% ee B7lp B71c| 87 “BTia bo, 56 2,300 Pitieburen ¢ Coal of Pa-.... 100 Sits eee o. ar es|| Sou toee so 
"$5, S5la) 85, 00, | tes Se ois La | *13!2 16°] 13! 131%] ~1,100| Pond Creek Coal.-------..10| 1212 Aug 2| 27% Jan 6|| 12% Feb| 81% Oot 
8 8 2 4 2 2 ? es 84 Febl3| 113% Apr € 
97 97 | 95l2 9712] 92 96 ~ 36 A. 2s 931g 971s ae Fede ecommerce 96 June 3| 104i, Feb 2|| 100 Mar| 106 July 
an ak aD 2 - ht eae Be erate 4 Be oe Public Bere Corp of N J..100} 63 Mayl9} 68 Jan28/| 60 Dec) 91% F 
113° ii37| 12% 114%] 112i— 1131,| 113° 113 | 111% 112%] 112  112%| 2,100] Pullman Company-..-.-- 100| 108% May24| 124 Marl9/| 110 Nov] 1 
"38 a8 | 84ie 88ts AY ae sO 834| 75 77 | 73. 78 | 19,900| Punta Alegre Sugar_..----. 60} 73, Aug 6 120, Apeld|| Si Ape Oc con 
: 4 5Sd12 2) ’ or a7te Aug 6| 42% July 7/| coco coco] cone soso 
S9'2 30) 39° 41 | 38h 39) 38% B05) G3 03°] 93° 93 | 1,400] Rallway Steet Spring.-.-.100| 88% May20| 106% Apr12|| “Git, “Feb| 107% Nev 
8 931g) 212 92i2' ar0h jee te? apelin atanee samen 9212 May 3| 106% Fe 
*9812 10012) ---. -.- *9812 10012 "ae arth “ae BT = "aan ~ 5,500 Be OY ea 14 Aug 6| 22% Jan 6|| 19 Mar) 27% July 
Git Gi] atle ory G0" omg 60, Gort] Bs" 55 | 55 gt 25178 Remington Typewrversceioo) 5 Aus.6] 84, Jan s|| ge uel 108 De 
8 8 dt Se i 1 1 35,000| Replogle Steel. ...----- no Pat 2 Fe 2 ) 
7653 77 ae 6910 76 7053 76 70'g 72 | 631g 70 783, Aug 6| 124% Jan 3|\| 7llg Jan| 145 Nov 
843, 85% 81 86 791g 82 81 83% ty 83% 78%, 81%, he or ee PN one 93 July27| 106% Jam13|| 100  Jan| 106%, July 
<a a | ae 2 saat “G5"| 41 41t2' “30% “0iz| 2,200, Republic Motor Truck-No gar] 37, Ma: 4 ee oll Sen anal ash” Suls 
grit: ae " > 73%! 70!g 7214) 6953 713,| 24,577| Royal Dutch Co (N Y shares).| 69°s Aug 6) 123%May!0|| 84 Aug) 1 
7314 73lg) 72 7318) 72% 73le see seal i4% 148) 15° 15 1. 900| Ge dosesh Lend....-...--.- 10| 1412 Jan 2) 17% Apri2|| 1213 Dec| 17 July 
ewn= once] -ace on--| 14% 15 | 15te 1Bee oo soil ei6le 178 ecilia Sugar v t c.no 1644 Aug 2) 25%4Junel8|| -..--...-| ---- ---- 
1 1 i 7141 171, 171 1712 17 16 17 1,600; San C g par 
46 47 45 16 "| rt ; sais 4314 4310 40 40 40 40- 1,400| Savage Arms Corp-.-..-.-..- 100| 40 Aug 5 +t ons = Bw. + po 
- 10! “ er Mf ° r No par 612 Aug 6) 2 an 
0130 137°] 0). 2.9180" 140°| 136 136 * 135. 135° #1321, 140 | °"500| Beare, Roebuck, & Co----100 135 Aus O38 Sunzal| fa” Deel “Gime Des 
see" Sees Trading... £2 4 Aug 
Gis “06| “G5. ii) 04 Gate 1s Gata GO G2Ns| GON G2 |, 6,700) Grell Transp & Tradine.+~—63) Oi Aug 6| asi Jam, 6|| alle Der| G4i Nov 
ea” GB | 62h 65 | 63° 7 yy a7 60° 62 | 59!2 61 | 3,800) Slose-Sheffield Steel & Iron 100) 59'2 june 8 Sait Aprio|| 86° Mar| 97% July 
° 7s , r ar 
1. 8 | *g51 1p *8514 89 | *8514 89 | ------ Do preferred --. 106} 87 — 414 AD 
Sid” Git” sod0" 658 $029" 631. $620 630 $621 630 $625 625 | 310] Standard Ol of NW J_-_---100|$621 5/§850 Mar25)|-..-. -...|----= ---- 
a et ley = AR. 51 1 le 105%, 105% 105%g 10533 3,100|' do pref non-voting...100 1001s June17 113% Mar2t)\...-. ....|-<-+< <=-- 
105% 105%) 105% 105% a yt 864, * sein * $6 ‘| Steel & Tube of Am pref_100| 88 July 5| 9112 June24)|.-~-. --.-|----~ --- - 
coos sons, coos BEG cose GOB “ocee 4 -pee ae + 5 . oer anf 33le Aug 51l, Mar abnine aivts o-a= os-. 
sa ’ 9 ad mf 7 2 
So Gi “ala Som “Hai, Gone Bile Sou) HA) 2 | “Gale 38, £00) amare ecartasen ce’ par! 0° Sobts| 118% Ape s'|" 66% “iaa| 100% “Oes 
4) 7 2 2 59 24| 12 pr 
6514 661e| 62!2 6675| 65 6312 651s Bs ob 2" 647% 93,200 ye Cup (380 --2 92 — 3 101 Jan31 92 Jan) 1041, Nov 
"49 «49.| “48 40 || ¥ 10l4 4812 49%! 47% 48% 471g 48%) 3,000 Superior Steel Corp'm-..-. 100 a mae 2s = 647 June 
“40's 41!2 .... ..--, *40% 42's 40% 40% 40%c 40% “40 46 a ee ae, cht vor, 38 Mar26 38 naerae "9a, Dec) 17% May 
) ye ee Per ene Be oe, omind 
core ennn| wore cewe| come cown| ence enn! “ ~~ ctis.No par 9 July29; 13% Mar 
ot ast ue Gt) Sis 1934) 0s 82 481, 451"| 74°40] Texas Company (The).--- 25| 404 Aug 6| c57% Jam 2|in184 Jan|n846 
3° 42 301. 43 308 41 ‘ 41° 42° 39 —s 41 “| 383, 40 , 11.200| Texas Pacific Coal & Oil...10| 38% Aug 6) 53% July Ti ebee aave wane onn- 
so & “ S| oe 9 Te 291 267, 27%: 2614 27 3'400| Times Sq Auto Supply-no par| 2614 Aug 6) 3414 July15)|---.~ --.-|----= --~- 
30 630 275g 3014' 271g 2810} 27% 29! . 8 tt 4 8'400| Tob Procucts Corp..100| 60% May20| 951g Jan 3|| 72% Jan) 116 sume 
*6§31g 6434) z6lle 621g, 61 62 62 6254 _° 8 os | 18 62 ‘200 Do pref "100 85 May12 106 Jan 7 971g Dec 120 June 
*363, 88 | 86 86 | *85 85le| *85 85l2 +P 85 2 4 os os oan Transcontinental Ol. No par| 10's Aug 6| 38% Jan 5|| 34% Deec| 62% Nov 
1314 13lq) 12% 13l2 12, 13 | 12 12%) Ile 12%, 10% 6lo| 2/100| Tranaue & Williame St_No par| 45% Aug 3| 6612 Jan 3/| 37% Jap) 74% Oot 
47 481g 461g 47 | 45% 4612 ete 47 7 47 bales o* , Underwood Typewriter... 100 16412 Junell| 200 Aprl5|| 115 Jan| 1971, Dee 
---- ----|*161 165 |*161, 165 161 165 "gi" we! 80 81 | 1.300\ Union Bag & Paper Corp-100| 73!2May22| 127 Apri4)) 75 Jan) 100 
“ses yo-| $3% Sh | Sale Bail "Bert 5071 26 28%4| 26! 27%4| 15:700| Union Oll........----.no gar| 26 Aug 5| 38 Jan Gi 34% Dec! 459 Oss 
a | & | 4 4inl 40° 42 | #40 42°| 40° 41 °|  '900| United Alloy Steei_....No par 20 Aus) 6S eee el Sone Son sen Sue 
4 8 we 08 Au an 
*110 119%] 110 110 | 110 110 |*110 110 \*100 115 _ 108 re ae eee maar >Re = 44 roe 53 Janl3|| 650 July) 58% May 
“44 45 | 44 44 | 940 43 | O44 48 | Oe | ieyh lnitel 6.400] Unteos Breit. 100| 176 Febii| 224 Apri4|| 1657 Feb) 215 Oct 
= i le > i de 9 3141 63. 64 "| 23,300| United Retail Stores -No par| 63 Aug 6| 96% Jam 3)| 80's Aug) 110% Oot 
681, 68%) 764 6514) 64 6514) 6415 657, e 65" - 6 1'200| U 8 Cast I Pipe & Fdy....100| 14 Aug 5) 2612 Jan 3 14 Jan| 38% Aug 
15!2 1512) 15 15 | 15 15 | *1312 15 oan 14l2 B - , be a2... 100| 42'sJune 5| 55% Apr 7|| 421g Jam) 74% July 
Pe Ce *40 46 40 46 p+ a 2 oat a 3 o<-e-- Us Express... cea eee 00 6 Apr20| 37% Apr 6 16% Feb) 32% Out 
. 614) 76 Gis) 6 ot] cote 6134) 57 603 56le 58 | 16,400| U 8 Food Products Corp..100| 53% Febls| 78% Jan 6|| 66 Apr 91% 
611, 6133] 58% 61%) 5812 60%| 5912 61%) 5 os oe S| ee OU 8 Industrial ‘ich... 77lo Febi2| 116% Jan 8|| 297 Dec) 167 May 
8378 84 Rlls S4 a" t. ts ~ the 50 $219) he -* "200 pre ve Aug 6 103%, ys 6 7 — lll — 
*93 «99 | *93 0 «99 | 92 = 9 SB 93 | ---- -. ; : Improvement 100} 40 Feb13| 60% Apr 8 an 
sles Stel “an, 50 | “sity Sit) 50, 52 | “ad” Ha| Ble Bo, | 2.0) gmealty Eimpigyenoat tae] 40, Keble) ten 485 8l| Fa" dan| tank New 
871g 88 82le 89 827% 8613; 84% 867%) +o + oi! ++, 2'000| Do ist pref..----- ~~" 100) 102% Aug 4/| 11612 Jan13|| 109 Jan) 119% July 
*104 106 | 103%, 103%) 10212 10344) 10214 10212 102 2 10212; 10212 10212 ‘anal @ 8 Smelting Reta M 60| 52 Aug 5| 76 Jam 3|| 43% Jan) 78% Nov 
Sie 6 BT eR ae OS) Sy ee) Mel Bee oad 50) 41%s Junel4| 47% Miara7 || Sst Feb 115% July 
042% 48 | cnc. cece] coce cone] ecce cece] wee sone] ecce wnn-| nonce] ee, Bon wececeeeneeeers 4%, Aug 6) 109 Jan 
8775 8833} 85%, 89 851g 8714) 8G6ig 8814) 854 87%) 84% S6l2 365,925 United States Steel one. ibaa Sanels 116% Jan28|| 111% Dee| 117% July 
107!2 10712\*105 108 | 10512 105%4) 1051g 105%) 10512 105% 105%. 106 r 00! Utah > ere Seats 10, 6012 Aug 3| 80% Jan 3 6514 Feb| 971s July 
*64lz 65 | 64 Ghlz GOlz 64%) Gllz 62%) Glis 62'4) Gl% 62%) OED! Tee mecuritie vt C.----- 100} 7's Mayl9| 12% Jan 2 Dee] 62" Des 
erie ote) gat qaitl “60° Fits| 69% 72%| 67i, 7141 641, 67 (141,705| Vanadium Corp...---- no par} 42 Febi3; 07 Apric) mile Del 93 July 
751g 7614; 68 7612! 69 71%) 69% 72% 4 ; 2 = '300| Virginia-Carolina Chem...100| 591g Feb13) 80% Aprl4|| 61 Feb on 
68 68 6514 671s; 631g 65le| 65 66le, 64 oe ~4 +3 500) ye are alpen 100| 104 May 3 1121. Jan 7|| 110 Jan| 115% 
*105 107 |*104 10715|*105 10712,*105 107 | 107 10714) 104g 105%8| | ueginta Iron G & C..-.--100| 76, Keb13| 119 Junel7|| 64 Mar) 288 Dee 
*105 113 eee - == =| 105 106 104 105 My Oy oe. 143 147% 2 400) V Vivaudou ee ee ee no par 14%4 Aug 6 21 June 7 @eee eeao} 22°98 mo 
161o 1612! 1612 1653; 16 16 1512 151s 15 15% ont 14% eres Welle, Fargo Express..--- 100| 48 May! 76 Marl 51% Nov| 79 
*61 65 601g 6013 60 6053) *55 65 ae aan 55 = 60 200) W n Union Telegraph.100| 80's July13| 89% Marls|| 82 B2lg —— 
<aa- iag7| 52 8? | ---- ----| joa ios] 2° 5"| 163° 10z"| _ 700! Weetinghouse Air Brake..-.60| 102 July 9| 110 Jan 8|/ 94ia Jan) 126, Suly 
9 Ms 2S her! le eet 2 tel 467, 471o| 465, 467%| 8,500) Weetinghouse Elec & Mig..50 4412 May20, 55% Jan 6) a 7a 
4753 47%) 47 4773) 46!2 47%, 46%, 4712 2 "8 4 a 46 47. 6 100. White Motor..-------<<-- 60| 46 Aug 6| 69!- Mar29|| 45 Jan 
ntti dane ate: 471g 45!2 46%4 4712) be 4 a = . 28 28 "700 Wickwire Spencer O., oobi 5 2514 July 2 317% July23. 6 wee June 
i Oe a Ri ee a eT 161, 1653| 24,900) Willys-Overiana (The)--.-- 25| 16's Aug 3) 32 Jam 3|| 23% Jap SS 
17. 17!g| 164 17!g| 16!g 1673! 1612 175s Re, 2 *, 5°38) 2 ‘anal Ge. Bel (Naccece-- 100} 77% May21| 93 Jam 5 87% Jaen) 98% 
*81 84%| *811, 84%) 80% 8114, 80% - son —ad = <¢"| 92.100| Wilson&Co,Inc, vt 0--No par| 51% July22| 82% Jan & 6553 Jan) 104% July 
531g 531g) 53%, 5314) 52% 53 5214 523, Ys EP > '200| Woolworth (F W)-.------ 100; 100 June 3) 145 Apri4|| 120 Feb) 1 May 
*105 108 | ---. ----|*105 110 |*105 108 | 1071s 10718; 10712 1072 rE 103 July19| 116% Jam 6|| 112% Dec| 117% July 
*102 110 | ..... ----|*102 110 *103_ 110 103 _, ee fe Worthington P & M vt ¢..100 5812 Aug 6| 95° Jan27 50 Feb| 117 Oc 
ue ----| 6212 6412} 58% 6l!2 615s 63 | 59 62's, 58l2 604) 6, age <0 panel 100| 80 July20| 93% Jan13|| 8&8 Jan| 98%, Oct 
a sey a a ee os ae Bs eetieon Ga OG ) eees es 100! 63% July30|_76 Jan 6||_ 66 Jan) 81 Oe 
pe oO ‘ si > indie ah a ae tn al seen eas aia sti ta 
-— tEx-rights o Ex-div.and rights. sEx-div. ¢ Reduced to basis of $25 par. m Par $100 


® Bid and asked prices: no sales on this day. 





§ Less than 100 shares 
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New York Stock Exchange—3ond Record. Friday, Weekly and Yearly 


Jan. 1909 the Exchange method of quoting bonds was ceanget 176 prices are now—*'and interest’’—ezcept for interest and defaulted bonds 








BONDS 
WM. Y. STOCK EXCHANGE 
Week eniling Aug. 6 


i 


Price 
Friday 
Aug. 6 


Week's 
Range or 
Last Sale 


3 








UU. & Government. 


First Loan 
3s let 16-30 year ..1932-"47 
Second Libety Loan 
as let L L conv... += he 
2nd L ' 


4K%s Iliet L L conv... 1932-47 
4K%s 2nd L L conv. _1927-"42 


Fourth Liberty Loan 
4s iIet LL 20d onnv 1932-"47 


zee ze = 
eco wa2z0 20 0 





Low 
90.90 


85 30 
$4.32 


85.36 
84.42 
88.46 


96.00 
85. 24 Sale nag 90 








1922-°23' D 


1922-"23 


conv g notes... 
3%s conv g notes. 

registered - 
F 


crane 





P.p Canal 10-30-yr 28 
Pan Canal 10-30-yr 26 reg. .1935/0 
Panama Canal 3s g....-. 61;9 ! 
istered... ioe a1 G 
Philippine Island 4s....-1914- 34 'Q 


Foreign Government. 
French 6-yr 56 Exter ioao 
Argentine tnternal 5e of 1909 
Belgium 25-yr ext st7%s g.1945 J 
l-year 6% notes___. Jin 1921 -- 
5-year 6% notes_.._. Jan 1925 -- 
Bordeaux (City of 16-71 6¢_ivs4 M 
Chinese ‘Hukuang Ry) 5« of 1911/3 
Copenhagen 25-yr 4 ft 64s. .1944/J 
Cuba— "External debt 58 of 1004 
Exter Gt Seofiglidseer A 19409)" 
External loan 4s 1949/F 
DominicanRep ConsAdm sf 53°58) ¥ 
Dominion of (eradag Ss. 1921\4 
= do 1926 . 
do 1931/4 
ll Ay pete uoter Aug 1921 F 
10-year Sigs .. _. 1929) F 
Italy (Kingom of) Ser A 6448 25 F 
Japanese Govt— loan 448.1925 
series 4 2) 


do 
Sterling loan 4s 
Lyons ‘City of) 16-yr 66 _... 1924 
Marsellies (City of) 16-yr 681934 
Mexico—Exter loan £ 5a of 1899 
Gold debt 4s of 1904. _._. 1954 
Paris ‘“'ty of) &-yeer Se 197) 
Switzerland (Govt of) sf 8s 1940 
Tokyo City 5s loan of 1914___. 
U K of Gt Brit & Ireland— 
5-year 54% notes ... 1921 
20-year gold bond 5s. .1937 
10-year conv 5s 1929 
5-year conv 5s... . 
These are prices on the basts of 


State and City Securities. 
N PY City—4 Ks Oorp stock. 1960 
4448 Oorporate stock... ._ 1964 
44s Corporate stock ._.1966 
444s Corporate stock July 1967 
444s Corporate stoc 1 


lA 


a? > PP 


>= ¢& 20.22 


0G. 


i 


Sugar e“r>“Ogze &s 


S 
One 


r 


95.68 Sale ‘95. 64 


D! 95.66 Sale 95.64 
10112 100) §=Juiy’20\___. '100 
10112 10012 June’20)_.-. 
vuly’20 soa2@ 


100 
100 


105 10612 105 


High| No. 











Range 
Since 
Jan. 1. 


low High 


91.08 3828/89 10 100.40 


85.60) 


42 |83.00 93.48 


84.88) 775 |81.40 92.90 


85.82| 530 


84.00 94.00 


85.10 6991 |81.10 92.56 
88. = 6479 [85.80 95.00 


J uly’20) 


85.48 12138 82. 00 93 00 


95.80 5287 94. 70 99.40) 
95.80 3667 94.84 99 4: 


10612 105 July’20)_--- 
10112 9s', Mar’ly)__-. 
10112 99 July’18}__.. 


83 | 
78 


| 

| 99lg 
| 6912 
9718 
9818 
9lle 


9914 Sale 
69°3 70 | 
97\2 Sale | 
985 Q98le 
92 Sale 
8312 Bale 
43 Sale 
75\2 Sale 
88le 90 
80 82 
71% 72% 
841le Sale | 8 
9714 Sale 

89 Sale 

86 Sale | 56 
9714 Sale 
907g Sale 
92!¢ Sale 
72's Sale | 
71% Sale | 7 





5212 
8354 
83le 
3478 


535s Sale 
837s Sale 
8312 Sale 
34'g 347s 
26 30 ; 272 
9lle Sale 91 

1027 Sale 102% 
51% 54 | 514 

| 


Sad 


9614 Sale | 95le 
82!e Bale 82!2 
85%3 Sale | 83% 
90’ Sale | 90lz2 


8514 July 20 
86 July’20). 


85% 


¥2Z5 June’ 20 
l 91 
91%, July’20 


79'2 Apr 20)..-.| 
87!¢ Mar'20)_.-.! 
85 100 Feb i 


99 %| 788 
71 | 4 


98%! 431 
98'2) 13 
93 27 
8414) 15 
44 | 51 
75'2) 46 
89 2 
$1 | 1 


July’20 _.-. 


37 
31 
14 
il 
15 


ovis 
9714 
S915 
8644 
9712 
lig 47 
9212 l 
7234) 147 
71%, 209, 


0 
76 Jan "20-24 


5412 201 
84's, 13 
8414) 12. 
3512, 19 
28 19 
9314 

10314 
5114 


9614 
8414 
85le 
91 


85%4 


| 88le 94 
102%g 10312 
50 


To 
10012 191 

105 106), 
104 1064 


“TG1g R14 
867, 871s 


-- «- 


9312 100 
6912 75 
97 101 
981g 987, 
9112 98 


61 


9024, 
821s 
8353 
9Ol, 


8514 

86 G5, 
85%, 03 
91, 100% 
Ole 1002 
91lz 10016 


BONDS 
N.Y. STOCK EXCHANGE 
Week eniting Aug. 6 


Interest 


Peotod 


Week's 
Range for 
Last Sale 





Cent of Ga (Conc.) 
Chatt Div pur money g 46 1951 
Mac & Nor Div ist g 50..1946 
Mid Ga & Ati Div 6e_. _..1947 


1¥46 
Cent Ba &@ B of Ga coll g 68.1937 
Cent of N J gen goid 6e_.__ 1987 
41987 
Am Dock & Imp gu 5a___1921 
N Y & Long Br geo g 46_._1941 
COhesa & O fund & impt 56__ 1929 
lst consol gold 5s 
Registered 
Generali gold 4%se__._- 
Registered.... __.. .199: 
20-year convertible 4s _ 1931 
40-year conv secured 5e_ _ 194 
Big Sandy ist 48..._._  _1944 
Coal River Ry ist gu 48. _194 
Oralg Valley let g Se... _ 1940 
Potts Creek Br let 4g... _ 1948 
RB&A Div istcong4e _ 19H 
2d consol gold 4s.._. _19s: 
Greenbrier Ry ist gu g 4e 194: 
Warm Springs V ist g 5s _!94' 
Chic & Alton RRref¢ 36. _ 144! 
Ratiwry ist tien 3i%e sid 
Chic B & Q— Denver Div 4s. ty: 
{ilinois Viv 3 Ka 
Illinois Div 46 “194: 
Joint bonds See Great North 
Nebraska Extension 46. 192 
Registered...... ... _ 192: 
General 46 __. pe 
Ohic & E Ili ref & IED 45 @. 195: 
U 8 Mtg & Tr ©» etfs of dep. 
lat consol gold be 94 
General conso! lat 52_- 193° 
US Mtg & Tr Cocttia of 4ec 
Stam pe 
Guar Tr Co ovules of dep. . 
Purch money ist coal 568 _ 1942 
Chic & ind C Ry ist 58 193% 
Obicago Great Weat lst 46 _196¢ 
Chie Ind & Loulsv—-Kef fe 1947 
Refunding gold 64 .. _._194, 
Refunding 46 Series C _. _1947 
Ind & Louisv iat gu 4s __ 195" 
Onic Ind & Sou 50-yr 46 ___ 195: 
Obic L S & Haat let 4%e___ _ 1906 
Ob M & StP gen g 46 ser A. £1989 
Registered...... .. ._¢19%' 
Gen’l goid 348 Ser B ___€198: 
General 446 Series C _. _¢€198+ 
Gen & ref Ser A4%8 __.u2014 
Gen ref conv Ser B 5a. -42014 
Convertible 4+ 
Permanent 46 
25-year debenture 48. __ _. 
Onic & L Sup Div g 66. ___ 192) 
Chic & Mo Riv Div 68. __1926 
Ohic & P W ist g 5a_.___ 192) 
COM & Puget Sd Ist gu 496_194¢ 
Fargo & Sou assum g 6e__ 1924 
Milw & Nor ist ext 4}46__.1934 
Oons extended 4a ____ 1934 
Wis & Minn Div g 5s... —__ 1921 
Oblc & N' west Ex 42 .__1886-'2¢ 
Registered... ____. 1886-1926 


"ok CUstpgeeecccepageage eg cowgSee 


ZO) um ZZ were OmZuunee COOP amZ Ze were Zee 


te te hee O) tee he tee be te HH 


7 
81% Sale 
87%4 Sale 





| 74% 
| $2 % bdo, 


80% July’20. 
9212 94 | 
9012 July’20 ---- 
97% 97’, 1 
times Jan “18 

81% 


86 4 Mar (7 - 
71 
77 187 
63%, July’20 ---- 


7% » Des iv eee 


| 69 June® 


62", July’20 ---- 
5812 July’20 ---- 
8812 Sept’16 ---- 


won- ----113 Feb 15 ---- 


411i 44 
33 Sale 


68 69 
774 Sale 


77'8 Sale 
heute 


eigen 
70 Sale 
58%4 Sale 


| 25 


| 63 


| Ty 





4ll2 42's 

32% 33 19 
98 Feb '20 .--- 
| 67 677s 
75 774 6 


85 July’20 ---- 
V 7g Uct 
76'4 774 56 
25 2 
23 23 26 
VU » i oe ; 
June’20 “es 
Apr 20 ««-- 
May’ 20 oea-= 
Mar’2U «cece 


50 
50 


621g May’20|-... 
80 Mar’20 ««.-- 
64% | 10 


5312 
69 

57 

6348 
62!2 
7212 19 
5514 7 
94l2 June’20 .... 
03. Feb '20 ...-. 
9534 95%4 4 

60 | 


20 
42 
46 
90 





8412 
July 20) -- 
21 


73\2 182 : 


8112 
10012 
99's 
9834 
85% 
95 
821, 
77 
77 
Bil, 
63%, 


IMene - . 


66 
92 Feb * 16. oes - 


94's 
93 
94's 
58 


, ar 


a4 
Sls 
81 
59s 


General ous 3}4e........1987 67 | 
Regis ID\ cece 
7212 July’20 ---- 
7i = =July’20 .... 
94 94 | 1 
9¥Y Apr 20.--.. 
10¥ 1, Apr ° 16 --—- « 
94 Fune’20 seco’! 
¥41z Feb °20 .... 


4% Corporate stock.._..1959 
4% Corporate stock 


81l2 July’20)_ 
821g July 20 
83 July’20 
8534 Mur’20 
9112 91le 
2 9158 91%, 

8l%s 71% 71% 
| UBlg Aug It 

100) 3=6(Nov’l9!. 

91 June’20 

bimened 93 July’20 
(1071 Jan ‘20 
99 Mar’20 

102 May’20 
95 July’20 

7%’e Dee "Ls 








ZLZ2Zav0. 


Genera! 5s stamped 
Sinking fund 6s 
Registered 


91lg 100i, 
Vllg 1005, 
71% $1 





—_—~ 


COSCCOSAZ ZH eeu wcueeCOrPe 


Osenal Improvement 4s__.1961 
Oenal Improvement 44... 1962 
Oanal Improvement 4s. __ 1960 
Oanal Improvement 4<s_1964/|3 
Canal Improvement 446.1965 
Gighway Improv't 4s__1963|M 
Gighway Improv t 4s. _1965|\™" 
Virginia funded Gebt 2-3s8__190)/J 


“eeRZZEESC8E~; > 32 





7 
LO7\, = 
99 


Lon 107% 
95 


“159° 99%4 10012 
75le ..-. Wig Os. sci-e-. . 
1's NWov'!t '.... 
$8 Jaa ‘17. .<<-'! 








10-year secure 1 788 

Des Val let gu 43 ¢ 
From E'z & Mo V last 6a__iv2: 
ManaGBa&aN Ww as S258 104) 


5e Geterred Brown Brose ctfs iio le 


Railroad. 
Ann Arbor 1st @¢@e.... 81996) 
Atchison Topeka & Santa re— 
Gen g 4s | l 


Registere4 ' 905 
adjustment gold iti 81095 
Registere4 bl 


Suelokua Boi eseeeele= 2 ~ 





Eas} Okla Div let g 4s__._ 1928 
Rocky Mtn Div ist 48... 1965 
Trans on Short L lst és. 1958 
Cal-Aris let & ref 4448"°A"’'1962 
S Fe tree & Ph let g 68...1942|/M 

Atl Coast L Ist gold é48_.._ 819042 
10-year secured 7s.......1930,M 
Gen unallie) 4e 1964) 9 
Ala Mid ist gu gold Ss__.1928|/M 
Bruns & W ist gu goid 48.1938) 3 
Oharies & Sav iat gold 78_ 1936/3 
L & WN ooil gold 4s.  ...01952|M 
Sav F & W ist golt 6s ~<a A 

ist gold 6s..... 
Balt & Ohio prior Sie. 


lst 60-year yord 4. 





~ 
A 
A 
N 
N 
M 
P| 
bal 
5 
J 
m 
M 





Ms 1933) .. 
Refund & gen 5e Series A_1995/J 
Temporary 10-yr 68_.... 1929 
Pitts Juac ist gold GB. ___1922 
P Junc & M Div ist g 34s 1925 
PILE «& W Va Sys ref és__1941 
Southw Div lat gold 346.1925 
Cent Onio R let c g 4448... 1930 
Cl Lor & W con ist g 66. .1933 
Ohio River RR ist g 5a___ 1936/3 
General gold be... .._..1937|A 
Pitts Clev & Tol lat g 6a. _1922/A 
Tol & Cin div Ist ref 46 A 1959 J 


’ 
wee Oe aw 


ZZ 





-_——_— 


% 
All & West lat g 4s gu_. .-1998\/A 
Clear & Mah tet gu g 5e_.. 1943/7 
Roch & Pitts lat gold 6 .. 1921) F 
Ooasol let ¢ fe j 1922) J 
Onnada Sou cons gu 4 Se. _1962'A 
Car ‘iach & Oblo lst 30-yr 68°38) 3 





ZrOoer~.coZa.6oO06u 


gold 5e 
10-yr temp semur fa Inne oon 


5912 Sale | 592 


47'!2 50 


75\2 Sale 
720 sence 
ae 


48 
74'8 


6512 
627s 
79% 
84 


697s 
7212 
9712 
70 


78 

6212 

9814 
1lUo 
7912 Sale 
*79 


61 Sale 
*60 er 
6112 Sale 
61 Sale 


6712 69 
57 


75% 





85 
10112 100 

99 
79 79 
---. 7@ilg! 70 
Beene 
7712 82 | 782 
8412 85 | 84% 


6412 June’20 


82 July’20 
72 4 


70 
9253 Mar’20 
Jan °'20 
1297, Aug ‘15 


July 15 


May’'20). 
98 June’20 ...- 
2 





61 51 


497s 9 
76°2| 268 





7178 July'20 no 
65'2 July’ 20) 
73'2 June 18 


67% 
64 
82 
84 


70 
72!2 





7 
9853 





64!e 
100 








79 
70 y 


July’20 ...- 
4 


7912 


87 ' 927 


“44% 





50 38666 


85 
Oily 
VO lg 


53 

Y2% 
R31, 
7a 


85 85 
Wag 101g 
977s 100 
77lg4 27 
70 70 
85 955, 
75ig RR 
R4 04 


88 ig 
70% 
73% 














Milw 4&8 L ist gu 3%s___ 194) 
MILLS & West lat g ds_. 192i 
Ext & imp at gold 58... 1929) 
Ashiand Div lst g #s8__ 1925, 
Mich Div lst gold 4s. - 1924 

Mii Spar & N W let gu 46 1947 
8t L Peo & N W let gu Se 194%) 
Oaic R i@ P—ty gen 48 _ __ 19%» 
Registered... _...._.198* 
Refunding goid 446.. .. 1934 
RILArk & J ouls let 48. _ 1934 
BurlC R4 N ist g 5e___.1934 
CRIFA&N W ist gu 5e__1921 
Ch Okla & G consg 58____1952 
Keok & Des Moines ist 5e 1923 
St Paul& ECSbBL list 444841 
Onie 8: P M & O cons 66____ 1930 
Cons 6s reduced to eaten 


North Wisconsin ist 6s_. _ 1930 
Superior Short L lat 6s g.c1930 
Ohnic T H & So East lat 68... 1960 
Ohnic & West tnd geo ¢ 6a. _.¢193. 
Consol 50-year 48...... 1952 
Ola 9 & D 26 gould 48... _ 1937 
C Find & Ft W ist gu 42 ¢ 1923 
Day « Mich Let cons 4 %e 103! 
Olev (ia Ch & 31 L gen 48 _ 1993 
20-year deb 4s... _.. 1931 
Genera! 56 Series B _.. .1993 
Oalro Div ist guild 46... 1939 
Cin W & M Div ist ¢ 4s. levi 
3t L Div letecolltrgé4se. 19900 
Sor & Coil Div lst « 46 ___.1940 
AW W Vai Div let g 46... _ 1940 
Jist L&C tatg 4s. £1936 
Registered... ... _£1934 
Olin 3 & Cl cons ist g 68 _1928 
CCC & I gen cons g 68. _ 1934 
Ind B & W ist pref 4e__ .1940 
O lad & W ist pref 5a. . 41938 
Peoria & East lst cons 4e_ 1040 
Income 46 5 ilabaiendiy is ep 
Oleve Short L let gu 44%e...194) 
Oolorado & Sou lsat g 4a_. 1929 
Retuod & Ext $49. .....1935 
Pr W & Deu C lat g 68... 19231 
Conn & Pas Rive let g 48__. 1043 
Ouba RR ist 50-year 5a @... 1962 
Dei Lack & Western— 
Morris & Eae ist gu 38.2000 
MS Y Lack & W lat 6e_ __..1921 
Coaatruction —T————— 


ECcp gd gar >>P PP LEO LMw eee ceeucecempeupeccuccuges 


F 
m~ 
4 
mi 
J 





®. 'ennere ia ee bd eed 


geee Nee eee Se ERCECECCECCOUECETCSPED DESEO’ 


~-ObZ+O* 


Onn aBue e@ Bur CceSuzsuwk Sue 


a 





> ee * 


987g 99%, 
8714 9s8le 

101 
94i2 100 


67 lg Sale 
86348 Sale 


67%4 Sale 
Tillie 7h 
73 80 
69 Sale 
55°38 64 
63 #5 
63 72 
6il2 68 


a 
Wee 


75)2 10) 


66 
9914 100 
98 


Q37e 


100 ~=Sept'l- 


lls 








“98%, July DD asian 
¥95, Apr 20 --.-| 
9612 June’20 ....' 
71'2 72 4 
OS)6 6S aocc 
69!2 70 23 
76%3 May 19 ..--' 
65 6712 220 
6212 65% 79 
87 . Apr 2u ----| 
v7, ; Feb 19. .... 
89 Oct ‘19 athinel 
667s 667s 1 
6012 6012 1 
99%, July’20 ..-.. 
83le Nov’'ly save! 
79 July'20 | 
Nov 16'.---! 
95 May'i8 .. =| 
671g June 19 _. .-.! 


100 June 20 _._-' 


52!2 5412 52 
OU May Ae oo 
Bs Mari.) 
Tt a 
647 
71 
79 June’20 ..-- 
69 69 2 
5733 July 20 ..-. 
63-4 July BB cc a 
7414 Jd bk 

N vv 


747s June’20 ....' 





"4% ° 


B24 Sepe ty .... |--- 
80 Y3'g May’lv .... '... 
91% 10112 SOG Ge 86. nc lene 
76% Mov'ls ....'... 


5712 Sale | "5712 
17's 23%3 20 
| 77 
7612 77\2 78 


6714 
July’20 ..-4 


“70 «Apr ‘20 ....' 
| : 
68l2 66 


July’20 ..-- 
9914 9914 1 
9213 May 20 .... 
Trine’? 


66%, 75 
Qlig 98 


70 «673 


63 70% 
987, 1001s 
921g 97% 





* No price Friday; lasest this weex. @OueJan. 6 DueApril ¢ Due May. 


@ Due Juac, 4Vue July. & Due Aug. @¢ Due Oct. 


@ Due Nev. @ Due Dec. s Option sale 
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Week's Range BONDS 
Range or Stuce W.Y.8TO *s EXCHANGE 
Last Sale Jan. 1 Week enling Aug. 6 


Oe 


Price | Week's 
Friday Range or ( 
Aug.6 | Last Sale | Jan.1 


DelaWare Lack & West-——Conci. Ask| Low High Lew High Bia Ask Low High| No. Low High 
Warren let ref gu g 38. 2000 102ig Feb "us wade Lehigh Val (Pa) cons g ds.-2008 | 651g 685g 6112 July’20,....., 60 72 
Delaware & Hudsop— Geaeral suns 4+98.... «| 71% Bale | 71% 71% 4 69 83 
lst livo equip g 448 94% 94% 94%, 967s || Lew ¥ Term ty 1st gu g bs. "Taa Q} 86 100 | 8912 June’20|----| 8912 95 
lst & ref 4e 74 76 67 #81 Registered 1941 fH) --.-i|113 Mar'l7 
7744 80!2 73 «6985. Leb Val RR 10-yr coll 6a_. 21928 oe 9512 965s 
100 101 997g 101g |} Leh Vai Coal Co Ist gu g 58-1933 98., Jan °20 
3 65 65 72lg Registered 1933 105 Oct ‘13 
10044 July’20 100% 100), ist int reduced to 4s_... 1933 sg se. wenmoe calle 
Leon & N Y ist guar g 48... 1945 73 Jan ‘20 ---el| 73, 
8653 8653 


79 May 20 
65% July 20 
92 Ve 19 
99144, Ow °06 
6312 June’20 
67 Jan 2 lecne! 
591g July’20 ---- | 
6112 61's 1 
05 Jw 4Lil 
92 Auvg'iy 
s606DDer “19 
90, June’ lt} - 
73 3 Mar'2u 


SOUNDS 
N. ¥. STOCK EXCHANGE 
Week ending Aug. 6 


inserea 
Perioe 


literest 


| Pertod 











| 


10-year secured 1s 

Alb & Susq conv 4498... . 1946 

Renss & Saratoga lst 7¢..1921 
rande— 


62's 6312 58%, 67 « 
63'4 July'20|----|| 6: Long Isid ist cons goid 5s __ 
6812 71 Sr : lst consol goid 4s 8193] 
. 4 Pra 49 General gold 4e_._._..._.. 193% 
70% July'20)----|| Gold 40. -.*- 
Gli, Apr’ll) --jj _.- Unified gold 4e......... 
e4: guly'aol-.2|| 68 Sprpeat p mded os 
uly ----| year p m deb 5s 
tg oy thew pt hasan 
5 —-_ ter tS a 194 
251g July'16|----|| -__ - N Y B & MB Ist con g 58-1935 
69 July’20)----| 80 N Y 4 BB Ist gold 58____1927 
93 is June’20 <<< Nor B let con g gu 58.01932 
oF June’20 ---=|| 86 Louisiana & Ark Ist g 58____1927 
= 2 —, ---- Louisvitie & Nashv gen 66. -1590 
86 May’20/----!| 
96% 99's 7 1940 
80 Jan & |--<-- Cousteral trust 2old 58 -- 1931 
92 Jan 2)|---- 10-year secured 7s_ 


93 June’20/---- L Cin & Lex goid 4s. 
94% Nov'ts eece! 2 - ‘ 


9812 Aug'!9/----| 


aaa Paducah & Mem Div 42__1946 
“736! ea Lie St Louls Div lst gold 6a__1921 
24 gold 3s GSO 
‘16|---- . Ati Knox & Cin Div 46__. 1055 
6312 68%s| 7453 Apr 20 | At! Knox & Nor lst g 5s__1946 
3614 Sale | 35 3814 | Hender Bdge ist s f g 66__1931 
3412 36!2) 35% 37 Kentucky Central gold 4s. 1987 
38 oe 37% tr 
72 2‘8| 72 & M & M ist g 4s 1945 
758 83 (1067, Jan “17 South M joint 4s. . 1952 
7353 78%s| 88%; Mar 2 |----|| 88% 90 Registered b1952 
---- 76!2| 79 June’20)----' & 8 let gu @ 58_._.1937 
95 ..--|103l¢g Sept Ly lee-- ' Bdge gen gu g 448.1945 
anes De. TE coco Pensac & At! lst gu g 68..192) 
78°3 102 -o-2 8 & N Ala cons gu g 58...193¢ 
83 ae Gen cons gu 50-year 58.1962 
49 July’20\---- L & Jeff Bdge Co gug #8...1094f 
10014 Dew O6ier -.. . Manila RR—Sou lines 46__ _ 1936 
391g May'20 core Mex Internat lst cons g 46__1977 
97 Deo '18\---- Stamped guaranteed 1977 
72 Nov’19/-<-- Midiand Term—lIst s f g 58.192! 
48 June’20 ee Minn ®t Louies lst 7a 1927 
23!2e Jan "17jee--||_. _. oe ‘ 
= July’20 ----, 1934 
Dec "15 eore let & refunding gold 48_.. 1949 
108 Nov'll ae -o! Ref & ext 50-yr 58 Ser A_. 1962 
“31 Des M & Ft D ist gu 48_.1935 
Iowa Central lst gold 56... 1935 
Refunding g 1951 
MStP&48SM seerer- 1938 
lst cons 193+ 


194 
M88M 44 listg 4s int gu.’2¢ 
Migsiesippi Central ist 56... 194° 
Mo Kap & Tex—lIst gold 4s ieee 


Trust Co certts of a a 
ist ext gold Se......... 1944 
84 : lst & At 48 2004 
102'2 May’16 Trust Co certis of dep 
774 July’20 76ig 8314 Gon sinking fund 4s... 
os Trust Co certfs of deposit... 
82 83 St Louis Div ist ref g 46. .2001 
78 78 5% secured notes “ext” ‘16 
, 97 99 Dall & Waco ist gu g 58. . 1940 
98% J uly 20 0614 10612 Kan City & Pac ist g 46. .1990 
136'4 May’06 ei Mo K & E Ist gu g 5e....1942 
8512 = 85lz) 94 M K & Okla ist guar 5e__1942 
9l'sg Apr 20 M K &T of T let gu g 56 1942 
5512 Mar'20 Sher Sb & So ist gu g 5e__1942 
8 s | Texas & Okla let gu g 56. . 1943 
61 July 20)---- Missouri Pacific (reorg Co)— 
65%s 6713, 22 
731g June’18 
731, Oct °18 
7614 Apr 19 
78 Mar'20 
80 May 20 
92 Sept'l7 
641, July’20 
84 Nov' ts a: 2% Pac R of Mo ist exta 46_._1938 
62% June’20 62% 24 extended gold 56s.._.1938 
ence --, 8t LIrM&S8S gen cong 6e 1931 
80 July’09 Gen con stamp gu g 5¢..1931 
bane sece és Unified & ref gold 48 ..192% 
68 70 40)| 62 Registered_ 1929 
05%, Sept’12 m Riv & G Div let g 48... 1933 
7014 73 65 Verdi V I & W iet g 5e._.1926 
64 64 63% Mob & Ohio new goid rong? 


Trust Co certfs of deposit. _. 
Rio Gr Junc ist gu g 66- . _193¢ 
Rio Gr Sou ist gold 48- . . . 1940 

Guaranteed. 1940 
Rio Gr West ist gold 4s_.193¢ 

Mtge & coll trust 42 A. .1944 

Dei & Mack—isat iter g 40... 1996 
‘suid & 1995 
Det Riv Tas Ter i un 4%s8_-1961 
Dul Missabe @ Nor gen 56. .1941 
Dul & Iron Range ist —~ 


Registerec . 
Dui Sou Shore «a Ati g 58...1937 
Zigin Joliet & Eas: oe. - 


N Y & Erie let ext g 4s... 194) 
Bta ext gold 44%*......-- 192: 
@ip -x1 gold Se........-.. 192! 

192s 
N YLE&W ins « 10 76.1926 
@rie let cons g 48 <=. 








~3 309 or 
SRSE ASSEEEERESESE Ee 


SepeucK, wWeEe Z>->Z< © 
pOuarZOUGUaZaOrrudu ue vOusnOZmnres 22204 20m wuaeZe cu Se cwmece 





ZI0Ouees: PUe ZOUSZe 





80a, 





84 85% 84 
10114 Sale 100% | 

85 91 | 85 July'20 ----,' 85 

025g 100 10llig Apr 2U ee-- 100% oe 
o---- 95 |100 Feb 20) ace 100 

6612 97 | 79le Jan ‘19 

9734 9812 975s 9753 100 
46 47 | 4512 47 | 4512 51% 


wee ROOnZ7e ” 


| 1 1p9llg 104 
68 | 63!, June’20 ----|, 63', 75 
78 | 79% July’20 ---- 
72 May’2Uu ..-- 
63 Sale | 627s 63 | 
| 9 Fet ‘05 


97"s May’ BO aces euee Shee 
9814 De: ‘19 

931g Jan ‘20 ----' | 931, 9315 
7612 July’20 ««-- | 76lg 81% 
61 June'20 o.-. | 61 65ig 


“77 Mar'l0 -  eantete) -—e<6« =« 
75 Nov’ 10 ooce! “367 nuawe 
99 July’20 ..-- iF .. 99 
s “nD Mar 20 eee! 95 
| 9514 Feb '20 a222|| 94 95\%4 
6712 73'4 67'4 June’20 ..-- 75 
4012 Sale : 58 43%, 
47 = 4912 A 
35 45 " 40 
68%3 80 70 July’20 .-.-- | 69 7 
37 39 ; 24 35le 
7253 «75 | 12 [ole 
"8518 ----| 89!2 g9ig 1 
88 No ly 
85% 8753; 85% July’20 eee 85 
70 .---| 95 Dec ae See Re iioye 
53% “543 5312 545g §2lg 
2812 Sale | 2815 30 | 12 231g 
2715 June’20 ----! 2712 
17 17 | 2,17 
31 July'20 ----| 31 
3048 30% 15 265 
24%4 Sale | 24% 24%, 20, 23%, 
24 27 24 June’20 .-.-|| 24 
o--- 30 | 23 Feb ‘20 23 48623 
40 50 45 June 20. waw--|| 45 45 
40 2-02] ie Cet "Wee -l, ees 
331g 36 | 33!2 July'20 ----| 33t2 38 
48 ....-' 484 484 1. 48% 
5812 20 May 20 ----|| 20 20 
28 | 61 Dec'l6).. |'.co- wane 
327s 38 %4 Dec 19 2e°-°?| seeo eeace 


76’s 77 July '20 ----'| 77 8312 

88 847s 874 18 84 Olig 
84 82'8 82's 1| 74, -" 

53 Bale | 52 53'4 532) 61 

97% 98% ozs July 20 ---- 9612 rae 








25 
wee 








ee 
« 
BREe 
ee 
Oud ZPru Ze 7% Ouwen ZOO0OPu 








r lst g 46 1925) 
Hen let 5e.... 1933 
B & Q coll me 


© 
‘ See ee SSP au CUSC ERUPT SEETSS KEES’ BTEC zz 


wOuwIOO 
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' eer eZ 


Regis 
emg ony ep 1940 
Minn Nor Div let g 46. . 1948 
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A 
A 
5 
aa 
M 
fve 
“ 
A 
3 
M 
d 
7 
ae 
a 
Fr 
* 
3A 
Sim 
Me 
B 
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LL tebehel™ 


Col 955 
gouston Beit & Term ist 5¢_1937 
(inole Central let gold ..- 


701g 71% 

7912 83 791s! 

82% 84 | 82 July'20 ---- 
39 “3. July 14 ) 


72 
oes Oct '17 
64 67 
80 May 20). 
9214 July’20 
Apr 20 
56 5614 
77'2 Mar’20 
78 Apr ‘ZU 
6812 6812 
9012 9012 
110'4 Mar’l7}. 
21% July 20 
20 June’20) . 
25 Dec'ld9 
15 Jan °20 
58 814 
90% Juase’2U 
49 52 


8812 Sale as 88%, 201 
65 Sale 67°8 2' 63 
73 74 | 72% 73l2| 60, 


66 Sale oe 66 62 
6l .--- 63 5| 61 
728 73!l2 70% July’20,....| 69 
66'2 ee | -|| 6614 





14 4s 193+ 
Montgomery Div lst g 56.1947 
St Louis Div 5s 1927 


g 4s 
Nashv Chatt & St L ist 58._1928 
Jasper Branch ist g 66... 1923 
Nat Rys of Mex pr lien 4%s_1957 
Guaranteed general 46... _1977 
Wat of Mex prior lien 48.1926 
lst consol 46............195) 
New Orleans Term ist 4s... 1953 
WO Tex & Mexico ist 68... 1925 
‘I Non-cum income 56 A_._. 1935 
11712 May’10 ; New York Central RR— 
73 Mar'l9 : 
84 85's A 
95's Feb 19 Ref & imp 4s “A” 2013 
65'2 July'18 Bie h New York ane & Hud are 


741s 761s] 7 
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OUalrrue. 





1934 

7012 1 | Lake Shore coll g 3e_._. 1908 

«Pee Registered 199% 

SE sece : - =| . Mich Cent coll gold 3548. 1998 

68 71 fe} Registered 

54's Sale : Battie Cr & Stur ist gu 3e_ 1980 J 
7 Beodd Cvesk ist os 8 4s... SSE 


57)2 59 12, 65 
52'2 May’20!.... 522 60 
56 June’20|....| 54 61% 
75 Mar’ a Se 

49 Feb "20) ...- 49 49l2 
42'e Jan '20,....|| 82% 82 
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Registered 936 
Beech Cr Ext let g 2%8.51961 A guna 
-<-- Cart & AG ist gu g 46....1981/\J 20). ia 
79% “<= Gouv & Oswe ist gu g 54..1942)}3 D 
core 178 Bept'l0|-——- “oh & Mal let gu 4¢...1991|M $ “7512 Jan "20\....|| 752 752 

WJJuneReavariest4e 190888 A 891g Feb '16!....''...- asnc 


Friday; latest bid aad asked thie week. « Due Jan. %® Due Fed. ¢@ Due June. 4&4 Due July. 2s Due Sept. « Due Oct. *« Option sale. 
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Week's : 
Range or ' 
Last Sale 


Lew High 

May 20 
9253 Jan °20 
7814 Apr “19; - 
13 ; 


076 








Week's 
Range or 
Last Sale 


Low Htgh 
72 4 May20 
82\, Apr °20 
73%g June’20 


Ranreé 
=. ° 


BONDS 
N Y.STOCK EXCHANGE 
Week ending Aug. 6 


BONDS . 
.8TOCK F XCHANGE 
Veek enting Aug. 6 


t& HR RE (Con)— 
Hariem g 3s... 2000 
Nurtueru i8i 6 58_i¥26 
Pu let cons gu g 46.1993 
Creek reg guar 6a_.._ . 1932 
& O can ist ext 56. 81922 
Gtiand ist con g 4%6e___1941 
Og & L Cham ist gu 45 g_1948 
BRut-Canada ist gu g 44.1949 
ot Lawr & Adir let g 5e___1996 

34 66 . ~- 1996 


a& 
<4 





| —— 
NO.\Low High 
eooe|| 64 64 
9258 








Interest 
Pertod 


P. O.C. &8t. L (Cos.)— 
Jeries © Sigs guxr goid_1949 F 
Series F guar 4s gold___1¥63 
Series G 4s guar_. _._.1957 
Series I cons gu 4%<3___1963 

C St L & P let cons g 56__ 1932 

Peoria & Pekin Un ist 6s ¢__1921 

24 gold 4s 6192 

“aoe 


lst Series B 4¢ ‘ 956 
Philippine Ry ist 30-yr 6 { 48 1937 
Pitts Sh & L E Ist g 5s 1 


Pe cone 
74!2 eece 
748 cove 


‘4°2 
753 8712 


oa 


Pere 


3aza 
48 << 
ee 


9712 


76’3 Sale 
58le 65 
pity, Ge 
801g .--- 
7914 Sale 
: 79 


se 
gor ag 





58%8 July’20 
42 Apr 20 
93'g Apr ‘20 
9714 Dec "17 
785g 7912 
7512 May'2u 
85!2 June’20 


“60 July'20 " 
5614 


67 
8312 


lst consol gold 56 





Pe we p> &: 


7 
197 
Jersey Central coll g 46_. 1951 
Atlantic City guar 48 g.__1951 
St Jos & Grand Isl ist g 48 __1947 
St Louls & San Fran (reorg Co)— 
Prior lien Ser A 4s 
Prior lien Ser B hs 


weOuwwe Ou 


Zz 
8412 Nov’l9,; 


9314 May 20 
May’17 
1301g Jan °09 
95'4 June’20 
9912 Aug "17 
9812 Nov’18 
82 Nov’l? 
77 May 20 
661g Mar'20 
, 6612 July 20 
| 74 July’20 
2, 70le2 70'2 
| 85 Nov'l7 
65 68!2 
34) 68% 69%4 

67 67 
9912 Feb 19 
9712 June’20 
70'4 July’20 


48 le 481s 
45's Feb ‘20 
4012 July’ 20 


Gs A&G R iat gu o fg_..19258 
Mahon C’! RR ist 54__..1934 
Pitts & L Erie 26 g Se___a1928 
Pitte McK & Y Iiet gu 66__10932 
34 guaranteed 6s 19: 


5614 Sale 
67 Sale 
83 Sale 
61le Sale 6212 
4812 Sale 50 
93 9314' 93 93 
85 87%) 85 July’20 
661g ----| 78 May 16 
90 May ° 
92%4 9254 
63! 64 
86 Jan "2 
64 
48 
551g 


57 
981o Jan ‘14 
58 July’20 
59 July’20'-.---! 
491g July’20'--_- 
32 34 93 
39 41 


+ @a@ee tee Se 


t te te tne 





> 
6 


g 


81960 
St Louis & San Fran gen 68.1931 
Genera! gold 5s 1931 








St L& 8 F RR cons g 46__1996 
g 5e__._.1947 
Ft S & M cons g 68.1928 
Ft 
& 
Ww 


Registered 1940 

LL &S5S let gold 3e_..1951 
lst gold 3a 195 

30-year debenture 46__1929 

@Y Chi & &t L lat ¢ 46 __ 1937 

Registered 937 

1931 

West Shore Ist 4s guar... 2361 
Registered 236 

.- 1920-22 

Equip trust 43<6__ 1920-1925 

SY Connect ist gu 4s A_.1953 

BY NW A & Hartford— 


Won-conyv deben 46___... 1947 
Non-cony deben 2s... . 1947 


G6 eoce 
Southw Div ist 92% 94% 
S & M Ry ref g 48.1936 Sale 
M R&B Ist gu 56.1929 


lst g 4s bond ctfs__1989 





6212 Sale 
48 54 
551g Sale 
55 Sale 


13 | 64% 74\g 
2'64 71% 
“9712 
79 


51 
451g 


-_-<-——-- 


6812 
| 45 


4518 
4012 





- Ss ee) 
Se Zee Zr > PZC HCO Z<“ PEH ZZ Cee Pree y>-pr sg 


S A&A Pass ist gu g 48____ 1943 
Seaboard Air Line g 4s 

Gold 4s stamped 

Adjustment 5s 

Refunding 4s 1959 


4815 Sale 
40 


er 


40 


Non-conv deben 3s_... 1954 
Non-conyv deben 19 


Corv debenture 3 Ke 


I id ae 
45\e 50 
43!2 Sale | 


45%, July 20 
48 48 
4078 431e 


At! Birm 30-yr Ist g 4¢_.¢1933 
Caro Cent Ist con g 48._.1949 
Fia Cent & Pen ist ext 66_1923 


54 June'20 
64 May’20 





997, Nov’ld 
101 Dee °15 
81 Mar’20 
93 July’? 
81 July 20 
9614 May’ iv 


6512 664 
- 90 Feb ‘le 
7512 Sale | 751g 7612 
95% Sale | 93le 9612 
715s Sale | 695s 72 
8712 Sept 16 
75%, July’20 
67 6714 
lug Oct 18 


70!2 

50 

91l2 Jan °12 
60 July'18 
49 Oct °19 
62’8 July’20 
7912 Dee ‘17 
49 July’20 
10612 May’15 
87 July’14 
83 Aug 13 
40 44 


Conv debenture 6s 194 
Cons Ry non-cony 4s_.._. 1930 
Non-cony Geben 44... . 1954 
Nop conv deben 4s... . 1955 
MNon-cony Geben 44___.1955 
Non-conv deben 4s___. 1956 
Gariem R-Pt Ches let 42.1954 
B&N Y Air Line let 4s8__ 1955 
Cent New Eng ist gu 4s__ 1961 
Hartford St Ry lst 4s___. 1930 
Housatonic R cons g 58__ 1937 
Maugatuck RR ist 4e____ 1954 
NW Y Prov & Boston 4s_. 1942 
WY W'ches&B ist ser I 4846 
Boston Terminal let 4s__. 1929 
New England cons 5s... _ 1945 
Consol 42. 


Ist land grant ext g 56__1930 

Consol gold 56 1943 

Ga & Ala Ry Ist con 58__01945 

Ga Car & No Ist gu g 56__1929 

Seaboard & Roan ist 5e__ 1926 
Southern Pacific Co— 
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731g 937s 
93%, 106 
651g 78 
“75g "8212 
60', 70 


= «= -- 


87 87 
“81l2 "8514 
" 8458 "93% 
93 ot 


Through St L ist gu 46.1954 

GH&SAM &P Ist 581931 

24 exten 5a 1931 

GllaVG«é Fe G8 © G0. -1936 
r 


70 Sept’l7 
32 July’20 
997g Dec ‘13 
85% Feb ‘14 
74'2 Dee +19 

54l2 56 
9212 June’12 
60 Apr '20 
52 537s 
4) 714 714 

100 100 
122 Nov’'l6 
103 Feb ’20 

74’8| 74 75 
Oct °19 


~] 
RSEPMSUEZEMESSOC BOWS OOOO ZS; RESVP pv agZ we eres gu pepgyz 


04 
Providence Secur Geb 48__ 1957 
Prov & Springfield 1st 56.1922 
Providence Term let 4s_. . 1956 
W & Con East let 4s.__ 1943 

HY O& W ret ist g 44____ 91992 
Registered $5,000 only __ 91992 

Ce 

Horfolk Sou ist & ref A 5e6__ 1961 

Sor! & Sou ist gold Ss 1941 

“ort & West gen gold Ge___ 1931 
Improvement & ext g 68__ 1934 
New River lst goid 68____ 1932 
@@W Ry ist cons g 48__ 1906 

Registere4 


1996 

Div’! let lien & gen g 45.1944 
10-25-year conv 46_ 1932 
10-20-year conv 4s 1932 
10-25-year conv 4e__. 1938 
10-year conv 68 1929 
Pocah C & C joint 4s... 194] 
OC4T Ist guar gold 5s. 1922 
Selo V & N E lst gu g 48__ 1989 
@orthern Pacific prior lien raill- 
way & land grant ¢ aomnnet 








W T Ist g 5e._.1933 

Ist guar 58 red__ ______1933 

H & TC let g 5e int gu___1937 
Gen gold 46 int guar____ 1921 
Waco & N W div ist g 68 °30 
A&NWistgua5se __ 1941 
Loultslana West Ist 6s____1921 
No of Cal guar g 58 193% 
Ore & Cal Ist guar g 5e_._ 1927 
So Pac of Cal—Gu g 56___ 1937 
So Pac Coast Ist gu 48 g__ 1937 
San Fran Term! ist 4s8___1950 
Tex & N O con gold 5e___1943 
So Pac RR ist ref 4s 1955 
Southern—ist cons g 5e__..1994 
Registered G4 


1 
Develop & gen 4s Ser A___1956 
Mob & Ohio coll tr g 46. _.1938 
a yl Div ist g 4}4s8-5e__.10996 


Ati & Chari A L Ist A 4s 1944 
let 30-year 5e Ser B__.. 1944 
Ati & Dany list g 4s 1948 
I a aa 1048 
Atl & Yad ist g guar 4s__1949 
ET Va & Ga Div g 5e__. 
Cons Ist gold 56_..__.-. 








"85 “87 
“911g “931g 
851g 937s 
96 96 





Geet edca 
80: 
6514 


Sale 








83 83 
nee énen 62% 735s 
‘8 90/68 “79% 
77 = - 8718 


79 
70 70 
76 76 
76 Mar’20 
96%, Dec ‘19 
97 99 
7354 737 | 
9812 Jan '20|---.' 
69 July’20 ooee| 


het hel tel ctebel Fo Fy DF PTL yoo ot et an ae at en 2S > ED De tee be te > > Zp 


ew OOOrr Zr Un npuemese 


wad 


56's Sale 

73 

63's ---. 
87 


80 
76 


50 
71%, 90 
6lig 


713g June'20 
61%, July’20 
76%, June’20 763, 
7412 7412 | 74le 
82 83 | Bldg 
55 June’20 55 

8llo Mar’l6 shea 
68 Oct "19 
91 May'20 





7Ale 
943, ...- 
71's 73 


801g 
7012 

561, 
69 Bile 
971g 10212 
96 100i, 


rt 
. “or” 
791g 





Ret &imp4eserA_.. _ 2047 

St Paul-Duluth Div g 4s__ 1996 

St P & N P gen gold 68__. 1923 

red certificates. ._ 1923 

& Paul & Duluth let 58__1931 
i 06 


52 Jan 
9910 Jan Tl enina 
971, Apr ‘20 .... 
8012 May’20 .... 
65 Aug ‘l19..... 


1041s -... 








108 July’20 
6514 66 


65%3 Sale 20 
65 June20 1021, Jume’11/..-. 


Pacific Coast Co ist g 58... 1946 
Paducah & Illes Ist s 1 4 48_.1955 
Pennsyivania RR let g 4s__ 1923 

Vonsoel gold 4s 


9448 
64 75 Virginia Mid Ser D 4-56__1921 
w~-- 75 |100lg Feb '17 Series E Se OES Re 
9312} 89 June’20 Series F 5e.............1926 
7 8114 Apr °20 , 5a 1936 

7712 7712 

8612 8934 

74's 76 

82 8414) 60) 82 2 
102 10212 101 103), 

7214 June’20)|-.-- 7214 82 

Feb "20 | ---- 83 0 883 

78 May 20, |78 gig 

102 Jan "93 cece eee e@eaee« 


“927 pes iF 








92 

75\e Sale 

8414 Sale 

1021s Sale 
$06 eoese 








ZPmOsreS™ZZe Cui SIaProeuwagen 2a 
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Texas & Pac Ist gold 56___ 2000 
2n4é gold income 5s_.___. 42000 
La Div B L Ist g 5a 





RR me Re “EE RE i Rei aah a te te eee et DOPOO BO: ZBOOZOuwwe 


55 Apr '20/.... 
86 May'ls 
10612 Nov'04 
8314 May'20 
7712 Apr ‘28 
65 July’20 
6212 June’20 
371g Dec ‘19 
36 Feb "19 
7512 May’20) _ 
4 


4 44 
185g Mar’i6é 
18 Aug ’1s 
65 May’20 
82 July’20 82 851g 
58 Sept'l7 Z 

8012 82 74's 85% 
77 June’20 i| 77 77 
791e 32) 7812 887. 
714 66 81 
96 95 108 
705s July'20 


Zz“ 


eee! -e<< 


oo 


col) truet ser B_1941 
trust otis © 


5 


Zee 
Sg>b> ese Egr cca 


6214. 73 
1927 dintis julien Bh 
1917 
Tol St L & W or lien g 3%8_1925 
50-year gold 48_. __. _.. 960 
Coil trust 48g SerA.. _1917 
Trust co ctfs of deposit ____ 
Tor Ham & Buff lst g 48_.31944 
Ulster & Del lat cons g 5a 192% 
lst refunding g 4s 1 











74. “"75le 
| 42% 47% 


“b4te 


68 





CO ZZZOGSrPwmee Dee 


927 

92008 

10-year perm secured 64e_ 1928 

Ore RR & Nav con g 48__ 1946 

Ore Sbort Line lat g 6e___ 1922 
ist consol g 5e 1 











79%3 July’20 
79's 79'8 
80 . 


pr °20 
9012 Oct *°19 o 
* No price Friday; latest bid aacasked. ad Due Jan. 0DueFeb g¢ Due Juae, 





ZO CeueuZuuurd?zZ 
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4 Due July. & Due Aug. o Due Oct pDue Nov’ ¢ Due Dec. # Option sale 
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577, 








Interest 


Pertoa 


Price 
Friday 
Aug. 6 





Week's 
Range or 
Last Sale 


<a, 





Moines Div ist g 48_.1939 
Div lst g 3s 1941 
Tol & Ch Di 


heeling & L E ist g 58_...1926 





Bid 
77°83 82 


Ask 
84 Sale 





Low High! 
77%4 77%4' 
81s 84 
7612 July'20 
90 aug'ls 
9712 July’19 


med 





70% Nov’l9 
887g Mar’20 
80 06=3—s Aug’12/..-.. 
53 July'20 ..-- 
741g Oct'19 -.--! 
66 July'20-.-. 
82 Aug '18'---- 
47‘8 5lis' 62 
82 July 20 ---- 
56 July’20)-.-.. 
36 
78°38 80 26 
9012 Apr '20) --..!' 











Oct’17/..-.'|_ 


BONDS 
N Y 8TOCK EXCHANGE 
Week eniing Aug. 6 





Gas & Electric Lt—(Conci.) 
Utah Power & Lt ist 5s_.._.1944 
Otiea Elec L & P ist g 58._.1950 
Utica Gas & Elec ref és 
Westchester Ltd gold 6s....1950 





Miscellaneous 

Adams Ex coll tr g 4s 
Alaska Gold M deb 68 A....1925 
Conv deb 6s series B 1926 
Am 8S of W Va Ist 5a 1920 
Armour & Co Ist real est 4s °39 
Booth Fisheries deb s f 68... 1926 
Braden Cop M colltra f6s..1931 
Bush Termina! list és 


Bulldings 5s guar tax ex_.1960 


Price 
Friday 
Aug. 6 


Week's 
Range or 
Last Sale 





rere 


Bid 


Ask 
72 Sale 


7514 Sale 
9012 


Low High 


72 72 

95 Mar’20 
Nov'l9 

88 Oct’ld 








67 July’20 ----! 
704 8=670l2' 2 
71'2 July’20 ----| 


Range 
Since 
Jan. 1. 





|\|\Low Htgh 


717g 85% 
95 


OOuOCPOUZaaw 


' | Ohic C & Conn Rysaf 5s...1927 58 Mar 18 on-< ooee 
Wheel Div ist gold 56s___.1928 83% 100 Feb’17)----!) 


Exten & Impt gold 5e6_...1930 
Refunding 4s series A__1966 
RR ist consol 4s 19 


‘Wis Cent 50-yr lst gen 48__. 1949 
Sup & Dal div & term lst 4s °36 


Street Raliway 
@rookiyn Rapid Tran g 56..1945 


on 
Perot Pee LT Phi ee 





ist refund conv gold 4s__. 2002 
8-yr 7% secured notes__21921 
tes of deposit 
SOertificates of deposit stmp’d 
Wk City Ist cons 5s__ 1916-1941 
BE Q Co & 8 con gu g 5s._.1941 
Bkiyn Q Co & 8S ist 5s___.1941 
Bkiyn Un El ist ¢ yee 


st 1 
Oonn Ry & L let & ret g 442 1951 
Stamped guar 4s 1951 
Det United ist cons g 44s_. 1932 
Wt Smith Lt & Tr ist g 56__. 1936 
Gad & Manhat 5s ser A__.. 1957 
Adjust income 5s 1957 
1932 
Metrop coll 414s. 1956 
Certificates of 


Manhat Ry (N Y cons g 48.1990 
Stamped tar-exrempt_____ 1990 
Manila Elec Ry & Lt s f 568__1953 
Metropolitan Street Ry— 
Bway & 7th Av list o g 5e_1943 
Col oy lst gu g 56..1993 





A 
J 
J 


ee 


I—O 
Pu Pa AFSC sey yang 
ROCu: OP! PaUuKaPrPurPrP>PPuUZe 


A 





~ 
J 
M 
M 
F 
ad 
4 
4 
5 
3 
5 
A 
M 
M 
F 
J 
M 
4 
a 
J 
a 
5 
| 
J 
A 
A 
P| 





United Fuel Gas let af Ge _ 19236 


5 


75 
47\g 
50 
60 
64 
64 


ZeumnuruOndOuOrrPnOuuumerZZ 


24 
214 
35 
33 
32 





t hehe te tee Paw GS 





COuZ: wOuOCuuwZzurPZ2 


64 


tn 


“71% 


—_—- 


—_—— 
' 
' 


wee ROnr at PuPGOZS~mMOCOZPVame. 2a Hu0OZ0 


80'2 





«Zane OZ22 


—_——  -_— -— 


"96'2 Sale 
97 


93 
851g Sale 
80 


86's Sale 


----| 905g Mar’17| 
46 June'20 


50 50 
62144 Apr 20 
64 6 


4le 
6312 64 


Sale 
69 
65 

Sale 


! 


Sale 

Sale 
38 
35's 
3 


24 
21'4 2112 
36l2 3612! 
36%, July 20 
32 33 

66 Apr ‘20 
80 May'l8 
4013 Dec ‘19 
55 5712 


56 56 
53 June 20 
50's 5014 
23 23 


60 60 
66!2 June’20 
77 July'l9 


24 














77 

70'2 July'20 
61 July’19 
57 July'19 
19%8 July'20 
20 20 


20 20 

75 May 20 
8912 June’20 
73 May'19 
60 Dec 19 
6612 67 

4712 Apr ‘20 
50 June’l7 
212 21!e 
212 22 

23 21'2 July’20 
65'2| 6412 July’20 


103 Sept’15 
6812 July’20 
71 = July’20 
86 = 20) 
81 Jhly’20 
82 July’20 
87 June’l9 
9614 98 
79. Apr ‘20 
95'2 Apr '20 
85's 85)g 
81 , 


724 


84!2 June’20 
90 June’20 


7214 July’20 
82's May'20 
104!2 Apr ‘17 
75 75 

5918 5912 
89 Apr ‘20 
78'2 May’20 


8314 8314 
74's 755! 


82 Apr’l9 
July’17 




















105 

881g Mar’20 
57 57 
71's Apr '20 
100 =Apr’l7 
89 WMar’l7 
75 May'!9 
86's 861g 
8478 


72 





70 Apr 
98% Oct'l7) 


5 


80!2 July’20 -.-. 
801g) 97!2 May’l7,---- 


74 July’20 ---. 


ae aa acess 
90 90 May'20 _... 





6614 821, 
70 679 
79 86 
81 89 
81 871s 
96'4 101% 
7 79 
9512 Q5le 
82%, 95 
77'g 90 


8512 


“B41, "B4le 
85 89ig 
“os ‘ 
82's 
8712 


R5ls 

















Chic Un Stat'n Ist gu 4s A 1963 
Ist Ser C 613 (ctfs) 1963 
Chile Copper 10-yr conv 78.1923 
Coll tr & conv 6s ser A__.1932 
Computing-Tab-Rec s f 6s._.1941 
Granby Cons MS&P con 68 A °28 
Stamped 192 
Great Falls Pow ist af 58__.1940 
Int Mercan Marine gs f 6s__.1941 
Montana Power ist 5s A_..1943 
Morris & Co Ist s f 4¥4s__..1939 
Mtge Bonds (N Y és ser 2..1966 
10-20-year 5es erles 3 1932 
N Y Doc. 50-yr Ist g 46__..1951 
Niagara Falls Power Ist os..t6es 
a 





Ref & gen 68 
Niag Loc. & O Pow lst 58_.1954 
Nor States Power 25-yr 58 A 1941 
Ontario Power N F Ist 5s8..1943 
Ontario Transmission 58._..1945 
Pub Serv Corp N J gen 58..1959 
Tennessee Cop Ist conv 68... 1925 
Wash Water Power Ist 58..1939 
Wlison & Co Ist 25-yr a f 68.1941 

10-yr conv a f 68 -1928 


Manufacturing & industrial 
Am Agric Chem Ist c 5s_.... 1928 

Conv deben 5a ~1924 
Am Cot Oil debenture 56... 1931 
Am Sm & R Ist 30-yr 5s ser A °47 
Am Tobacco 40-year g 68...1944 

Gold 4s _ 1951 
Am Writ Paper « f{ 7-68__..1939 
Baldw Loco Wor-s lst 5e..1940 
Cent Foundry list s f 6s_...1931 
Cent Leather 20-year g 5e..1925 

195 





Cuba Cane Sugar conv 7s ..1930 
Distill Sec Cor conv ist g 5a. 1927 
E I du Pont Powder 4s._.1936 
Genera! Baking let 25-yr 66.1930 
Gen Electric deb g 3 s....1942 
Deben 195 


193 
Int Agric Corp lst 20-yr 58... 1932 
Int Paper conv ef g 5s 1935 
lst & ref sf conv ser A__. 1947 
Liggett & Myers Tobac 78... 1944 
56 1951 


PN ey TS a 1951 
Nat Enam & Stampg Ist 68.1929 
Nat Starch 20-year deb 56... 1930 
Nationa! Tube Ist 56 194 
N Y Air Bra_e lst conv 66.1938 
Standard Milling let 5a_... 1930 
Uaion Bag & Paper ist 56__ 1930 
Stam 193 


Union Oll Co of Cal Ist 5e__1931 

U 8 Realty & I conv deb g 5s 1924 

U 8 Rubber 5-year see 76. __ 1922 

let & ref 56 series A__.__ 1947 

U 8 Smelt Ref & M conv 62.1926 

Va-Caro “y- Ist 15-yr 56.1923 
1 





Conv deb 
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Beth Steel lst ext « f 56_.__1926 
lst & ref 58 guar A 1942 
20-yr pm & imp af 6e___ 1936 

Buff & Susq Iron sf 5e_.__1932 

41926 

Cahaba C M Co Iat gu 66... 1922 

Colo F & I Co gen af 5e_._.1943 





Col Indus lst & eoll 58 gu__ 1934 
Cons Coal of Mad liet&ref 68.1950 


Illinois Steel deb 44s.....1940 
Indiana Steel ist 5s 1952 
Jeti & Clear C & I 24 6e___.1926 
Lackawanna Steel ist g 56... 1923 

lst cons 5s series A 1950 


Pieasant Val Coal ist s f 5a_192% 
Pocah Oon Collier let # f 56.1957 
Repub I & 8 10-30-yr 5e e {_ 1940 
St L Roc. Mt & P 5s etmpd_1955 
Tenn Coal I & RR gen 56__1951 
U 8 Steel ym pl . .41963 
ef 10-60-year 5e\reg. . . .41963 
Utah Fuel let « f 5e 4d 
195: 

Va Iron Coal & Co.e Ist g 5 1949 


Telegraph & Telephone 
Am Telep & Tel! coll tr 48.__1929 
19 


20-yr convertible 44a6....1933 
30-yr temp eoll! er 56 1946 
7-year convertible 66 

Cent Dist Tel ist 30-yr 58... 1943 

Commercia! Cable ist ¢ ee 


Registered 
Cumb T @& T let & gen 5e_ ._ 1937 
Keystone Teiepkone ist 5e._1935 
Mick State Teleph ist 5e.__1924 
N Y Telep let & gen f 4448_.1939 
30-yr deber @ f 68_._.FeD 1949 
Pacifie Tei & Tel let 5s 
South Bell Tel & T letaf 646.194! 
West Union coll tr cur 56._.193% 
Fund & real est g 4346...1950 





Mat Up Tel gu ext 54__..194!1 


Norrhwest Telgu4éteg _1834. 


GqgaePeege 


me ZZZuuOuumnOUZOoggrreantiuwa 


A 
mM 
J 

A 
~ 


Jj 
J 
a 
Jj 
J 
M 


2“ 


Zr uuue Gr? Gone 





BEC! FAH HOo“s~“Zz* 


we ZZuue 


J 





ieiid ae 
76'2 Sale 
92 


102%, 104%4 
78 Sale 
1025, Sale 
7714 78 
91 94 
92 9Q93lg 
84 84le2 
9212 96 
81 832 
84 90 
84 892 
871g 89 
7912 Sale 
98 Sale 
78 Sale 
96 Sale 
92 92'4 
931g 93!z2 
94 9414 


oe 
79 4 
79%, Sale 


8258 
72 
71 


7878 
70 
66 
85 ---- 
754 76 
855g Sale 
Os Oi 
Q'2 
ae 
77% Sale 
70 ence 
75lg 834 
87 90 
69 70 
84 Sale 
91'e Sale 


75\4 Sale 
63'2 70 
784 581 
952 Sale 
S2\e seee 
6412 .--- 


75\g Sale 
87 Sale 
77%, 80 
80 «= 832 
79 
70 


74 
97 


May 20 --..' 
Apr ‘20 .... 
Mar’20'....! 

71 


805s' 42 
Apr 20'-..-' 
Apr'14 ..--! 
June'16 .... 

1 1 


61 6 
8512 July’20 .---! 
10112 Oct °19 ...- 
._ May 20 ..-- 
73°8 July'20 -.-- 
78's July’20 ..-- 
75's July’20 -.-- 
601 60 | 43 
90 





15 


8714! 
* 24 


85 


86 
84 





88 88 2 
92 9212 4 
79 June’20 -..--' 
7412 77 78 
117 | May’20'..--| 
7312 July’20 ..-- 
76 7612 

9178 July’20 ----! 
68 ~ eae - 


90 9012 55 





| 
“--<--- 


7312 Dec 18 ..-- 
May'20 --.. 

91 June’20 ..--' 
91 95 84 
75\2 7714' 69 
9514 July'20|----| 
oa Se ose 
65 July’20}----| 
85 17, 
61 


10 


~ 





12 
1 
3 


10212 = 10212 
77 78 
1025s =: 10253 

78 78 


91 July’20 ----| 
93's Apr '20)---- 
8312 8312 6 
92 July’20|---- 
88 June’20' -..-. 
897, May'20 ..-- 
87 May 20.-.-- 
95 Oct '14)..-- 
7812 7912 
97 98 | 
7758 78' 
96 9614! 
9214 9214! 
9412 July 20 
94 94'4 





9 
36 
49 

1, 


89%s July’20 


80 
80 
July’19 





8673 July’20) ---.| 
71 June’20,...- 
84 85 10 
91 9212 231 
90!2 July 20 ---- 
86%, Nov'l9 
70 Maril9 
80%, June’20 





75i\g 76 
6212 July’20 
78 July 20 ..--' 
754 77 92 
93 95%4! 102 
8112 July’20 .... 
60 Apr '20/-.-. 
6812 Jan 18)... 
7912 July’ 20'..-..' 
98 apr '16 | 
84 July'20 .. 
74% 76 
85le g8 
798 8218 
85 July 20 
70 ST 2 anive 
74 July’20 -.-- 
191'2 Sept'17 .... 
94 Nov'l6 


35 
19 








May’20 o---| 90 
90% July’19 ..--||.. 


13]. 


ll 
8014 May’20)--..| 


7012 83 
100 103!e 
92 108% 
70 
80 
90 


|| 94 


89 


83 
76% 
75 


581g 671, 
8512 93 


897% 97% 
77 ~«2«289 
771q 867% 


1} 70 
| 72 


724 
83! 


88 9914 


7212 
84 
767% 
7314 
7M"¢ 
70 











© No price Friday; latest bid and asked. @ Due Jan 0 Due April « Due May. ¢ Due June. 4 Due July. tk Due Aug. o Due Oct p Due Nov. ¢ Due Dec. s Option sale, 
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Next Page 


[Vou. 


111. 





a 





Saturday 


July 


SH ARE PRICES—NOT PER CENTUM PRICES. 





Monday 


31 Aug.2 


Tuesday 
Aug.3 


W ednesday 
Aug.4 


Aug. 5 


—_—- 


F riday 
Aug. 6 


STOCES 
BOSTON STOCE 
EXCHANGE 


Raace Stace Jaa. 1. 











* 


12216 
*62 
*84 
*331, 
*40 
135 
*10¢ 
#33, 
*6 
2912 


*72 
*17 
*71 

39 
*48 


314 

*) 19 
*7 

951g 

75le 
*72 

*5le 
*15 
25 


124 
6212 


123 123 


33% 





25%, 
4012 
2414 
15%, 15% 
20 19%, 
ee 
175g 18 
66 *60 
*581e 


2812 
* 40 
56 


5 
39%, 
24 








.50 
14!,' 


75 


62'4 














- 


- 


123%, 
6Glle 

*84 
33l¢ 

*42 

140 

*10¢ 
#33, 
Pa 


*61 
30%, 


4 
*.25 


12414 
62 
/_ 


9 
132 
74 


6212 
‘35 


61le 
li 
2 
.50 
144 
75 








125 
Hills 
*S4le 


125 
62 
36 36%, 
~ =o, 
140 140 
*10c 
* 334 
a. 


9 
"snee > hae 
72 74 


*61 


lig 
*6 

lle 

1% 


*40 50 
*1312 14 
75 


.*25 


3319 


Last Sale 
Last Sale 


*73le 
*20 


Last Sale 


39%, 
*4819 
#315 
*15, 
*7 


96 
*75 


»*72 





” 





Last Sale 
Last Sale 


25 
s 
y 
lle 


3 
#131, 
*5 

3012 
1919 
70 
146 
2512 


Last Sale 


*38l4 
25 
20 

*4112 


6 
I11g 
*10 


tls 
*60 


122 
3214 
86 

*24le 
25 


#135, 

*34 
15 
37 

10614 
65 


Last Sale 
40 


*24 
151g 
195g 

*171g 
60 

*60 


Last Sale 


*27l2 
* 40 
58 


Last Sale 


2 
9le 
*2l4 


Last Sale 
295 297 


23 


Last Sale 


35le 
*4 
Ss 


4%, 


Last Sa 
io 
1 
2 16lg| 7163, 16%, 
Last Sale 5 July’20 
*27 29 


%27 
86 
83, 


14% 
Last 


*lly 
geale 
*36 


” ae “til 15 July’20 
41 


325 
lle 


.60 
* 15, 
6 
llg 
#17: 


* 40 
*1312 


Sale|10c. Dec’19 


3512 
3934 
50 


4 

2 

8 
9634 
75l2 
76 


25lg 
s 


93 
lle 
3l4 
1312 
51g 
3015 
20 
70 
147 
26 


39 
2514 
20%, 
45 
6 
12 
1012 


*10 
Last Sale|93 July’ 20 


77ig 

62 
12212 

32%, 


37 
10714 
6514 
4014 
24%4 
15% 


218 June’ 20 


11033, Oct’19 


125 125 


B34 3% 
130 June’20 
° 74 


72 Mar’20 
§21le July’20 
33le 351, 
80 July’20 
77 ~=July’20 
*731e ee a 
*20 3 
75 June’20 
3912 391le 
*48lo 50 


3le 
lle 
7140CO7g 
954, 961, 
75le 75le 
*72 76 
512 July’20 
15 July’20 
24%, 2514 
9% 


319 
Ilo 


6 26 
141g om 4 ~y 
3814 
24 
1919 
43 
57g 
11%, 


8512 8612 
25 25 
*25lg 26 


*135, 14 
*34 36 
204g 207 
15 15% 
106 106% 
65 65l,4 
25l4 July’20 
39% 40 
2414 25 
1514 





194, 
29 
1712 
60 


64 
291, 


.80 
58 


25 
214 

10 
9 


24% 
37 


4le 
Sl, 


195g 
Fi atti 
165g 
60 
*60 64 
66 July’20 
28 29 
.50 


50 
5712 572 
.25 July'20 


2 Pasific Mills 


5 
United Shoe Mach Corp... 25 
8 25 


Lowest 





Boston Suburban Elec..s0 par 
Do 


Bost & Wore Elec pre ao par 
Chie June ¥ 408 Y....10% 
Do opref 


Northern New Hampshire_199 
Norwich & Worcester pref _100 
Old Colony 100 


Vermont & Massachusetts 100 

West End Street 50 
Do oref_ 

Misceellaneous 

4m Otl Engineering 

4amer Pneumatic Service __ 25 
OO Pl. dsmenaeance out 

Amer Telep & Teleg..-..-.. 


Do pref _. -~**= ~-=--"0 par 
4nglo-Am Comm]! Corp.s0 par 
art Metal Construc Inc... 10 
Atias Tack Corporation.0 par 
Beacon Chocolate. ......-.-. 10) 
Bigneart Prod & Refg.... 19 
Boston Mex Pet 
Century Steel of Amer Ins_ 
Connor (John T) 

a Boston Land 


par 
10 
0 


Greenfield Tap & Die 
Internat Cement Corp 


Do pref_. 
Island Oll & “Trans Corp... 10 
Lib v. McoNetll & Libby ...10 
Loew's Theatres 10 
MoElwain (W H) 1st pref_100 
Massachusette Gas Purses 


Do 
Mergenthaler Linotype...100 
Mexican Investment Inc... 10 
New Enzgiand Telephone..1™ 
Ohio Body & Blower..."0 par 
Orpheum Circuit Ine 


Plant (Thos G) pref 

Reece Button-Hole_...... 10 
Root & V Dervoort CIA no par 
Shawmat SS....-....-.-..-- 25 
Simms Magneto 

Stewart Mtg Oorp..... .m0 par 
Swift & Co......-. ne 100 
Teeeeeem.* . .. tocece OE 


Ventura Consol Oi! Ftelds_ 
Waldorf System Inco 

Waltham Watch 

Walworth Manufacturing. 20 








25 

2le 

914 91g 
*8l, 9 
03 July’20 
290 294 
23 2310 
lllg July’20 
3612 3612 
778 
97g 
65 
*Zle 
*Ilo 2 
.75 June’20 
*53le 5Ale 
78 July’20 
28 28 


*3lg 3le 
13g July’20 
*23, 3l¢ 
*2lg 3 
*1l, = Ile 
*3 31g 


10 
75 
4 





5l4 


t Sa 
29 
86 
83, 
1514 
wm 
24 , 


34g 
llg 
.60 
17% 
614 
lla 
2\4 
-50 


14 131 
Last Sale..25 July’20 


le,4 July” 20 


4%, 4% 
5914 60 


85% 86 
"Sle 8% 
60 July’20 
22 23 
36 = 36 
*46 49 
38 38 
14144 14% 
I) §61% 
July’20 





314 
lig 
.60 
1% 
*6 
lly 
17g 


131s 


.| Centennial 


Ge Cee booce 
Arcadian Consolidated _ 
Arizona mmerctal 


Butte-Balaktava Copper... 
Calumet & Hecla 2 
Carsoa Hill Gold 


Copper Range in iin co 
Daly-West 

Davis-Daly Copper. ...... 
fast Butte Cooper Min... 
Franklio 

Hancock Consolidated... 
Hetveria 


Keweenaw Copper_...... 
Lake Copper Co_........ 
La Salle Copper........-.- 
Maso Valley Mine 

Mass Consol. 

Mayflower-Old | Colony __-- 
Michigao . 
ESE FTE EM 
New Cornelia Copper..... 
New Idria Quicksiliver.... 
New _— Company 1 


St Mary’ s Mineral Land... 35 
Seneca Copper Corp...80 par 
Suaneee 


Tuslumne Copper....... ™ 
Utah-Apez Miaing....... 
Utah Consolidatsed_...... 
Utah Metal & Tunnel_.... 
SS a eee ee 
Winona. ......-.. ee ee 
Wena. coca cddn co thos 





5 
5 
1 
1 
25 
25 
26 
25 








Wvyandotte.......- avenue 


119 Feb17) 
60 May 25 
80 Feb 18 
30 Febillil 

Jan 6 





344 Aug 6) 
8 Jan 28) 
1390 6 6.Jan 30 
72 Aug 4 
"68 Jan 12 
60 Jan 3 
2312 Feb 11 
80 July 9 
77 July 21 
73 July 8 
15 Jan20 
70 June ld 
38 May 17 
48 July 7 


31g Aug 2 
Feb 24 


74 July 29 
71 July 26 
5 July 2 
z15 June2! 
21%, Aug 3 
7%4 July 28 
6 Febil 
112 Aug 5 
17sJune 18 
12's Apr 23 
33%, Feb 14 
27%, Feb 13 
18%4 July 19 
63 Febilil 
140 May ‘5 
2512 Aug 5 
14 July 27 
37% July 27 
16 Aprl4 
14%4June 19 
42!2 July 29 
43%,Mur 4 
11!2 Aug 5 
2 Apr 30 
Pn Sm od 20 
684, Feb 6 
57 June 8 
122 Aug 5 
32 Aug 
825sMay % 
24 May 20 
25 Aug 5 
150 July 26 
90 June 16 
1312 Aug 4 
3473s Aug 3 
20's Aug 6 
13. Febl13 
3612 Aug 3 
106 Aug 2 
64% July 1 
2412 July 1 
39!2June 18 
237gJune 2 
12%, Feb 11 
17 Feb16 
29 July 28 
1653 Aug 6 
51 Mar 
oo 
23 Feb 25 


50c Aug 6 
56 Aug 2 
25cJune 9 
23 Aug 3 
2 Aug 5 
9 May 20 
file Mar Ls! 
32 a a 








290 A 
zis Feb 13 


111g July 
3512 Aug 3 
3 Jan 


7’s Aug 

9%g Aug ‘ 
50< Aug 

3'4 Aug 


1!2 July 26 
3 July 31 
4% July 20 
4 July 30 


: eee ee 
ps owes 





6 June 26 
l's Aug 5 
1%, Aug 4 
40c June 15 
13!2 Aug 6 
July 1 





HAitohbes: 


132 Marl6 
6714 Jan 2 
R7ie Jan 2 
38 May 21 

May 28 


25\2 Mar 11 
87 Jan3l 
45% Jan 3 
551g Jan 6 


714 Mar 15 
2 June 7 
8\,June 24 





141gMay 28 

6le Mur 23 
3612 Jan 3 
28%gMay 7 
88 Apr 8 
157 Feb 20 
361¢ Jan 2 
26 June 3 
60 May 25 
27 Junel0 


10l!2 Jan 19 
8314 July 15 
63 Jan20 

138g Jan 21 





441, Jan 26 
26 Feb 3 
79 June 13 
66 Jan 2i 
70 Jan 9 
3l!2July 21) 


134 Feb 27 
77 Jan 3 

Ig Jan 6 
42 Jan 7 
412 Apr 7 


% Janil4 
5934 July 13 





171s Jan 


145 Feb 
938 Jan 
14 Jan 
36 July 
30 Deco 
15'¢ Dee 
32', Jan 
115 Jan 








82 June 21 
38 Jan 3 
5 Mar24 
2% Jan 5 
4%, Apr 7 
3ig Jan 3 


lle Mar 22 








521 Jan 
“44 «Jan 
251g 


Jan 
Oct 


Jan 


.60 Apr 
621g Mar 
10c Apr 
321g Dec 








Zit, July 
Oct 


July 
oi” July 





* #10 eed asked orices. 56 Ex-stock dividend 4 Er-dividend and rights 


¢ Assessment paid 


h Ex-rights 


z Ex-dividesd 


@ Half-paid 
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Outside Stock Exchanges ast | Week's Rand Range Since Jon. 1. 


Bonds (Concluded)— . : ; : . alee 














Boston Bond Record.—Transactions in bonds at Boston Pe in P meas 
Stock Exchange July 31 to Aug. 6, both inclusive: Elec & Peoples tr etis 4s '45 } 51% July 
’ Friday pp chee a ae 8 000 44 ee 
‘ Sales Lehigh C&N consol 4s '54 8 uly 
| Last Week's Range) for Range since Jan. 1. Lehigh Valley coll 6s... 92% June 
Bonds— Pricé. Low. High.| Low. | High. ae 71% 70 June 
. 3 Nat Properties 4-6s___ 1946 5 3% June 
U 8 Lib Loan 3%s-_ 1932-47 | 90.74 90.94'$18.400| 89.04May! 100.00 Jan 
ist Lib Loan 48-1932-47: $5.34 85.34 150| 82.04May| 93.04 Jan | P°ane Rit iO-yr 7s... 1030 8 Tbh 74h. hoe 
2d Lib Loan 48__ 1927-42 84.24 84.34 450| 82.04May| 92.34 Jan inal Aste 1080 88 as” Sone 
ist Lib L'n 44%8_1932-47| 85.24 85.76, 5.300| 82.14May Paddten Penh tr cths 001082 53 3'000| 53 Aug 
os oo foley Pre ggae P | 84. -92) 11.000 81.60May Phila Electric 1st 5s..1966 80%4| 42,0001 79% July 
n4\s___1928 90! 75,700| 86.00May do +2 re 3001 82 Jal 
4th Lib L'n 4\s8_1933-38. | 84. 44 79,150 81.74May . “% 79%| 13,0001 72 Aa 
ctory 4%s____1922-23 " y .84 May ‘ ' 
Am ol ke Tekeall da 10an | 000 724 “ADE West N Y & Pa cen 4s_1943 0 60 1,000! 60 Aug Mar 
tch Top & San Fe 48_ 1995 0% June 
t SS L ._.195 une a 
A 1G & WISS L 58. _1959 69 J Pittsburgh Stock Exchange.—Record of transactions at 
‘arson Hill Gold 7s 


Gnie June & O 8 ¥ 45-1940 fr eee in ae Pittsburgh Stock Exchange July 31 to August 6, both in- 


Gt Nor—C B & Q 4s__1921 | 94 2,000 clusive, compiled from official sales lists: 


oe  Tehodaats 00.1882 7 | Last |Week's Range} Range since Jan, 1. 
1934 : , — 
Pond Creek Coal 6s_ _ 1923 92 92 Stocks— Par. 
Swift & Co Ist 5s 1944 
Ww pe Amer Rolling Mill com. _25 
estern Tel & Tel 5s_ _1932 78 78 June ‘Amer Vitrified Prod com 50 
Baltimore Stock Exchange.—The complete record of the | Amét Wind Glass Mach 100 
transactions at the Baltimore Stock Exchange from July 31 | Carbo-Hydrogen Co com-5 
to August 6, both inclusive, compiled from the official sales | .Prsterred-- seat 
lists, is given below. Prices for stocks are all dollars per | Fidelity Title & Trust. _100 


share, not per cent. For bonds the quotations are per cent Seciioaty a Cate tan oat 

of par value. Harbison-WalkRef pref 100 
Indep Brewing com 

Friday Preferred 


Last |Week’s Range Range since Jan. 1. 
Sale. of Prices. 


Stocks— Par. _\Low. High. ;. High. Mirs Licht & Heat 


Marland Petroleum 

Arundel Corporation - - - = 30 40 Jan | Nat Fireproofing com. __ 50 
Atlantic Petroleum % 4% Apr Preferred 50 
Celestine Oil ’ . ‘ . 3.40 Jan | Ohio Fuel Oil 
Central Teresa Sugar- -- io 50 9% Jan | Ohio Fuel Supply 

Preferred 10 8 11 Jan | Oklahoma Natural Gas__25 
Commercial Credit, pref.25 ‘ 29 May | Oklahoma Prod & Ref____5 4 4 4 

eferred B 25 2 Jan | Pittsb Brewing pref___-_- 50 11% June 

Consol Gas, E L & Pow.100 Jan | Pittsburgh Coal com___100 51% Mar 
Consolidation Coal. ...100 May | Pittsb-Jerome Copper____1 8 8c 4c July 
Cosden & Co, pref 3 5 Pittsb & Mt Shasta Cop_-1 Oc  30¢ 30c Aug 
Davison Chemical. - Pittsb Oil & Gas 100 ll May 
Houston Oil pref tr ctfs_100 Pittsb Plate Glass 149% July 
Indiahoma Refining 7 7 U 8 Glass 100 52 Feb Apr 
Mt V-Wood Mills v.t r_100 U 8 Steel Corp com__._100 90; 85% Aug! 10743 Jan 
100 West’house Air Brake___50} 103 103 July| 118%] Jan 
Pennsylv Wat & Pow._100 West’ house El & M com_50 825; 45% May; 55 Jan 
United Ry & Electric. ._50 West Penn Rys pref.__100 71 85| 65% July; 79 Jan 
Wash Balt & Annap_.-._50 Bonds— 

Preferred Indep Brewing 6s 50 50 $1,000} 48 June! 55 Jan 
ft Pittsb Brewing 6s____1949 9,000' 66% July’ 75% Jan 

onas— 


Charles City Ry Ist 58.1923 
Chicago Ry Ist 5s....1927 
City & Suburban Ist 581922 
Consolidated Gas 5s. .1939 




























































































Chicago Stock Exchange.—Record of transactions at 
Chicago Stock Exchange July 31 to August 6, both eres 
compiled from official sales lists: 





1954 
ConsG,EL& P4%s-.1935 





Week's Range Range since Jan. 1. 


Consol n Coal conv 68-1923 Stocke— Par.  \Low. gh. . High. 


United Ry & Elec 4s. .1949 


SESEEEESSS33 





—a—" 


American Radiator new 100 July'#%85 Mar 
Preferred 100 Mar! 120 * Jan 
American Shipbldg pref 100 0 0 Aug| 80" Jan 


July} 110%° J 
Philadelphia Stock Exchange.—The complete record ptm foe BT: Feb is ‘ar 


of transactions at the Philadelphia Stock Exchange from | _ Preferred 00 94 July 


July 31 to August 6, both inclusive, compiled from the } Booth Fisheries et a ro 
official sales lists, is given below. Prices for stocks are all | Briscoe common (*) July 


dollars per share, not per cent. For bonds the quotations A a an : | fay 
are per cent of par value. iC'y&Co "> . oe % Jan 


Wash Balt & Annap 5s 1941 
Wash & Vandem 4%s_ 1947 65 























: 








Chicago Elev Ry pref__100 
Week's Range’ Range since Jan, 1. Chic Pneumatic Tool__100 

; of Prices. : Commonwealth Edison 100 
Stocks— ; . Low. High. , Low. . Continental Motors._..10 


Cudahy Pack Co com_._.100 
Alliance Insurance 19% 19% Aug Deere & Co pref 1 
American Gas 1 LA 5 Diamond Match 


American Rys, pref....100 0 Elder Corporation 
American Stores...no par Great Lakes D & D__..100 

90 Hartman Corporation _._100 
Catawissa 2d preferred. .50 Hart, Schaff& Marxcom 100 
Elec Storage Battery ..100 Holland-American Sugar 10 
Hupp Motor 10 
Libby, MeNelil & Libby.10 
bhi 








JG Brill 
Lake Superior Corp... -..100 


ight 0 

Middle. West Util com__100 
Preferred 100 
Lehigh Navigation 58 58 285 Mitchell Motor Co... A 


Lehigh Valley 50 National Leather 
Midvale Steel & Ord... ..50 4 Orpheum Circuit, Inc. - 
Minehill & 8 H 50 42 50 Peoples Gas Lt & Coke_100 
Pennsy! Salt Mfg 65 64 Pick (Albert) & Co___.(*) 
Pennsylvania 50 , July Piggly Wiggly Stores Inc (*) 
Philadelphia Co (Pitts)— Quaker Oats Co pref._.100 
Pref (cumulative 6%) .50 May 10 
Phila Electric of Pa 25 May 
Phila Insul Wire_..no par July 
Phila Rapid Transit. __.50 July 
Philadelphia Traction ___50 June Swift & Co 
Readi 50 


Feb Swift International 
1% May Temtor Prod C & F “A” (s) 
1 3-16 July Thompson, J R, com__..25 
2 Union Carbide & Carbon 10 
United Iron Wks v t c_..50 
United Paper Bd com. o 


Ward, Montgomery, & Co 


~ 
KK 





-=s 
or 
t& 
_ 


HA Bem Ok 
SSSSSSSSSSEE seub 


U 8 Steel Corporation _ _ 100 

Westmoreland Coal 50 

Wm Cramp & Sons... .100 

York Rys preferred 

' Bonds— 

U 8 Lib Loan 3 %s_1932-47 
Ist Lib L’n 448.1932-47 


PENSE Sermons 


Western Knitting Mills-_(*) 
Wilson & Co common. .(*) 
Wrigley Jr, common....25 


Bonds— 

Armour & Co 7s 

Chicago City Ry 5s8...1927 
Chie City & Con Rys 5s 27 
Chicago Railways 5s8__1927 
Commonw Edison 58_. 1943 
Cudahy Pack Ist g¢ 58.1946 
Swift & Co lstsf 2 58.1944 


* No par value. 


4th Lib L’n 4%8.1933-38 
Victory 4%4s__..1922-23 
Amer Gas & Elec 5s. .2007 
do small 2007 
Armour & Co 4%s__..1939 
Atchison T & 8 Fe 48. _1995 
Chic M & 8t P Suites 


Siatabababn 
S338 


~] 
— 
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on 
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New York “Curb” Market.—Below we give a record of 
the transactions in the outside security market from July 31 


to August 6, both inclusive. 


duy afternoon. 


It covers the week ending Fri- 


It should be understood that no such reliability attaches 
to transactions on the “Curb” as to those on the regularly 
organized stock exchanges. 

On the New York Stock Exchange, for instance, only 
members of the Exchange can engage in business, and they 
are permitted to deal only in securities regularly listed—that 
is, securities where the companies responsible for them have 
complied with certain stringent requirements before being 


admitted to dealings. 


Every precaution, too, is taken to 


insure that quotations coming over the “tape,’”’ or reported 
in the official list at the end of the day, are authentic. 
On the “Curb,” on the other hand, there are no restrictions 


whatever. An 
meet there an 


security may be dealt in and any one can 
make prices and have them included in the 


lists of those who make it a business to furnish daily records 
of he transactions. The possibility that fictitious transac- 
tions may creep in, or even that dealings in spurious securi- 
ties may be included, should, hence, always be kept in mind, 


og apowye as regards mining shares. 


In the circumstances, 


t is out of the question for any one to vouch for the absolute 


trustworthiness of this recor 


we give it for what it may be worth. 


of “Curb” transactions, and 





Week ending August 6. 
Stocks— Par. 





Friday 
Last 


Week's Range 
of Prices. 
Low. High. 





Industrial & Miscell. 
Aome Coal.r.........-.- i 
Aetna Explosives.r(no var) 
Air Reduction....(no par) 
Allied Packers.r..(no par) 
Aluminum Mire.r(no par) 

Preferred r........- 100 
Amer Candy Cocom(no par) 

Preferred 100 


MUTOG fi ccccuwcce 
Amer Vitrified Prod com 50 
Amer Writing Pap. com 100 
Armour Leather com.r..15 
1 


Of ee 
Beaver Board Cos com r ‘ 
Bliss (E W) Co, COM, wi(f 
Bliss (E W) Co, com old__5 


Bordea Co com.r..... 100 oe 
erred 


Pref Celie So's MS Bede 100 
Brier Hill Steel. _.. (no par) 
British-Amer Chem_r._..10 


tiikéces (t) 

otors._r..10 

Crude Chemical. com_r-._- 
Davies(Wm.)Co.Inc.r-(t) 
m Steel.r_.......-. 
be&Bteel(no par) 

Farrell (Wm)&Son,com.r(t) 
{Firestone Tire & Rubb com 
er Motors ..(no pr) 

Gea Asphalt, com.r_..100 
Preferred_r_._.. cone ae 
Goldwyn Picture r (no par) 
Goodyear Tire & Rubb_r_. 
Preferred _r......... 100 





Guantanamo Sugar_r-_.(t) 
Hercules Paper .g..(no par) 
Heyden was aed 
Hoc Prod. (no 

Hy Bteel mt 


¥ 
oe Aly tA ky & Ire_r_£l1 
Corp_r.(f 
Iatercontineatal Ru 100 
Internat Products com _r_. 
Kay County Gas.r_..... 1 
Keystone Solether_r__..10 


Mercer Motors.r-_ (no par) 
Nat Ice & Coal_r__.__- 100 
National Leather_r_._._ 10 
Wor Am Pulp & Paper.(t) 
Orpheum Circuit, com _r_1l 
Peerless Truck & Motor _r- 
Perfection T & R_#....-. 10 
Radio Corp of Am.r_..(t) 

Pref 5 


erred... 
Rainier Motor._r..(no par) 
Republic Rubber_r (no par) 
Reynolds (R J) Tob B r 25 
Rolls-Royce of Amer pfr100 
Root & Vanderv’t com_100 
ollet Prot 


Roy de VraneeT 

Schulte Ret’! Stores ,com (tT) 
Mig.¢........- 100 

@tandard Gas & El com_50 

Standard Parts com_r__100 

Submarine Boat w t c_ “aE 





United Profit --25c 
Un Retail St’s Candy _r_(t) 
U 8 High 8p Steel & Tool(t) 





2% 





Sales 
Jor 
Week. 
Shares. 


8, 
5, 


THE 


* 


s53% 


* 


SEER EEE 


* 


a» Oe 08 b> = On eee 


nN 
—_ 
—] 


* 


3335 


pat bet et OE 
5: 
S 


s3ga533: 


gugguey 





Range since Jan. 1. 





High. 








4% Apr 

11% July 

49 Jan 

36 Jan 

40 Jan 
July 
Feb 
July 
Apr 
July 
Aug 
Jan 
Feb 
July 
July 
June 
Mar 
July 
July 
July 
July 
June 
Jan 
Jan 
Jan 
July 
July 
J 


Aug 


June 


My y 
2 13-16 July 
25% June 
33 Apr 








Stocks (Concluded) Par. 


Week's Range 
of Prices. 


Low. High. 


Range since Jan. 1. 





Low. 





U 8 Light & Heat, com.r.10 
hi 10 


World Film com_r_..._-- 5 
Wrigley (Wm) Jrcom-r-25 


Rights. 


Bliss (E W), com-_fr-...... 
BR EEE et 

National City Bank.r.___. 

New Jersey Zinc 

Shell Transport & Tradingr 

Wrigley (Wm) Jr Co_r__.-. 


Former Staadard Oil 
&u bsidiaeries 
anglo-Amer Oll_r_....- £1 
Galena-Sig Oil,com.r..100 
Illinois Pipe Line.r_...100 
South Penn Oll.r._...- 100 
Standard Oil (Calif)_r_100 
Standard Oilof N Y.r..100 


Other Oil Stocks 


Siem GRR iitsooseocases } 
SETI OR 1 
Amalgamated Royalty.r_1l 

Bell 1 


Arkansas Nat Gas_r_...10 
Atlantic Gulf Oil Corp.100 
Bigheart Prod & Ref_...10 
Boone Oil 


5 
Boston-Wyoming Oil_r..1 
Carib Syndicate new-.r _.. 


Ce Meiidsdldul mocoocass 
Cent Am Petrol Corp_r-_(f) 
Central Petrol, pref.r..-- 
Continental Re -fr.10 
Cosden & Co, com-_r__-_.- 5 
Cushing Petr Corp com r.5 
Del Tex Pet Corp-.r__.‘-.1 
Dominion Oll_r_......- ic 
Duquesne Oil_r.....--.-- 5 
Elk Basin Petrol_r...... 5 
Engineers Petrol Co.#r...1 
ee oe 5 
Esmeralda Oil & Gas.r..1 
Pederal Oil 5 
Fenslan (no par 
Gilliland Oil com_r.(no par) 
Preferred.r.....-..-.- 100 
Glenrock Oil_¢........-. 10 
Grenada Oil Corp el A_r.10 
Guffey-Gillespie Oil_r-_-_(t) 
Harvey Crude Oil 
Hudson Oll_r 


Indian Refining oil 
Internat Petrol.r....-.. £1 
Leetone Petroleum-_r....1 
Livingston Petroleum _r-.. 
Lone Star Gas_r...-.-.-- 25 
Manhattan Ojil_r.(no par) 
Maracaibo Ol! Explor.r(t) 
Merritt Oil Corp_r..... 16 
Mexican Panuco Oll....10 
Mexico Oil Corp 10 
Midwest Refg_r_.....-.- 50 
Midwest-Texas Oll_r....1 
National Ol]_g......-.. 10 
Noble Oil & Gas 1 
North American Otl_r...5 
Northern Texas Oil_r_.. 5 
a §,  £: » ope 1 
Oklahoma Nat Gas.r...25 
Omar Oil & Gas 1 
Panhandle Pr & Ref,com(*) 
PregerreG .f-.<cccccce 100 
Pennok Oll_r_.....-.-.-- 10 
Pittsb Oil & Gas.r_...100 
Producers & Ref_r_..... 10 
Red Rock Ol & Gas.r...-. 


Salt Creek Producers_r. = 


Steiner Oil Corp.r-(no par) 
Superior Oil_r....(po par) 
Superior Oil C T receipts... 
Texas Chief Oil_r...--.- 10 

Prod & R.1 


Texon Oil & Land.r..... 1 
Tropical Ol] Corp.r....25 
United Tex Petrol.s¢..... 1 
Victoria Oll_# 0 
Vulcan Oll .r........-.-.--5 
White Oll Corp_#_. (mo par) 
Woodburn Oil Corp-_r--(t) 


Mining Steckse— 


Atlanta Mines_r_.....-- 1 
Belcher-Divide_#_....-. 10¢ 
Belcher Extension 10¢ 
Big Ledge Copper Co....& 
Booth.r .. aaa 
Boston & Montana Dev..5 

nia i 





Candalaria Silver.¢...... 1 
Carson Hill Gold_r..-..-. 1 








Gold Zone Divide_r..... 1 


Harmill Divide.r......- 10 
ining 2 


23% 


2 


18% 


55 
50% 








s23% 


. 


. 


338 


a 
° Be 
3 
OOo 


to 
Qu-K ho 
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* 


$23253535 


Pet NNO We sae] 
pet pet GD 


S3333 


5355532255 


pt 
Aw 


* * * 


qr 
“OD DkhOre hee OD 


3323353525 


_ 
to 


=e 
S253 





May 
July 
July 
Aug 
Aug 
July 
June 

Apr 
July 


Aug 
Aug 
July 
Aug 
Aug 
July 


May 
Aug 
Aug 
Aug 

May 
Aug 


Jan 
Aug 


May 
June 
Aug 
Aug 


ied S 
NAKMRKRAK 


as 


@t 





15-16 Jan 
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Week's Range Range since Jan. 1 


Mining (Concludea) Par. ; con. Man. :. Low. 3 New York City Realty and Surety Co mpanies. 
Jim Butler_r_.........- 1 ae 12c 14e i2c June -_ 4 Bid | Ast 


4c 5c 4c July Lawyers M 11 

2c 2c 000 yc July Amer Surety = |Mtge Bond... 80 

5c June 253 ‘Nat Surety../ 186 Caeualty 50 | 160 
70 Y Tithe & 











Ag 


MacN Mini 1 16 ie i 1-16 aay | o7a" zs 

acNamara ng. Fr... , - ay Preferred ; rtgag 
Magma Copper 5 ! 26 Aug sa ae e..) 127 
Marsh Mining.r...... . 1 10e¢ June 
McKinley-Darragh-Sav ._1 48c June 
Motherlode.r_..........- 4% ec Mar 


Mountain States Siiv-¢-—i| 900] 34° AUa| o2e Bag Quotations for Sundry Securities 


All bond prices are “and interest’’ except where marked “‘f.”’ 























Cons 2 
Rico Divide.r....-.... 10 6,200 Standard Oil Stocks Per Share RR. Equipments—PerCt. 
Rex Consolidated Min---1 12 J Par Bid. Ask. 
Roper Group Mining--.-1 % Jem | Angic- 2012) 21 
St Croix Silver 4 2 100) _...1125 
Seneca Copp Corp (no par) be 1 Preferred 100 103%4 10512 
r= teed — ah alga Borne-Scrymser cae vo 
ver Pic Se 

Simon Silver & Lead 1 00 —. Chesebrough Mfg eaten ‘ es 
Standard Silver-Lead____1 00 
Success Mining ] 5e 5ce 3c an ag Continental Oil 

6,900 Crescent Pipe Line Co... 60 
Sutherland Divide_r__.. 1 Cumberland Pipe Line. ..100 
Tonopah Belmont Dev... 1 Eureka Pipe Line Co....100 
Tonopah Divide_r___.._. } Galena-Signal Oll 
Tonopah Extension ] 
Tonopah Mining.r__.... 1 
United Eastern Mining. 1 
U 8 Continental] Mines_r_1! 
Victory Divide_r__.__. 10¢ 








SSS RSRASSSSa 


AIO 999929 99 IO ADOSDVION IN ONAN NSS 


x 
SSESSeeessssennes ayeesssssssAsuesskssssvsssssessssss 


GR RO bas bas bm bs 
AP SGeN 


lic Apr 86 | 8 Equipment 56 
29e Jan ter rene fn y= oe. —h & Southerm 5s... .. 
Washington Gold Quartz.1 1 A ational Tran o...13. 

West End Consol’d 2 +4 # i New York Transit Co...160 
White Caps Exten 1 : 8c «Jan | Northern Pipe Line Co. 100 eae! 
White Caps Mining____10c 20e Apr Ol Co 25 
Wilbert Mining 3 12e Mar 


Bonds— 
Allied Pack conv deb6s r’39 J 89% Jas 
Amer Tel & Tel 68_r_. 1922 } E 97% Jan 

6% notes.r_....__- 1924 4% 92) 06% Jan 100 Equipment 
Anacon Cop Min 6s_r_1929 : 000 98% Jan Lines Minn 8t P & as SM 4}40..--/ 
Angio-Amer Oil 74s ..’25 3 100% Mar Equipment 5s & 7s 
Armour & Co 7% notes 1°30 é | 96% Aug Missour! Kaneas & Texae Ge. 
CCC & StL Ry 6s r 1929 82 Re Jan | Standard Oil 1 530 ||Missouri Pacific 66 
Colum Graph Mfg 88.1925 z 99% Aug | Standard Mobile & Ohio 56 
French Govt 4s_r_.....-- 2 62 {June eb 100 Equipment 4}4s......- 
French Govt 5s..r_....__. 7 620 (630 || New York Cent 4s, 5s, 7s - 
French Govt 5% prem_r_. Preferred 100 N Y Ontario & West 4s... 
Goodrich (BF) Co 78.1925 : 60 ||Norfolk & Weeterm 4}40.--. 
Interboro R T 7s_r__.1921 7 Oni 440 Northern Paclifie 7s 
Kennecott Cop 7s_r__1930) __ 90 rred Pacific Fruit Express 7s .... 
Pan-Amer Petrol & Tr 7s’20 100 80 ||Pennsyivania RR ¢}40.... 
Russian Govt 6148 _r_1919 000 Equipment 44......... cone 
SinclairConOll 7s r___ ’25 Reading Co 4348 -.... 
Southern Ry 6% notes 1922 é‘ rH ¢ 50 St Louis Iron Mt & Bow 5s .. 
Swedish Govt 6s June 15 "39 Pa 3 St Louis & San Francisco 5s. 
Sw tzerlin? Govt 5%s-.°29 : 5 |1 Other Oil Stocks. 
Texas Co 7% notes_r_1923 | Imperial Oil M4 
Union Tank Car eq 78.1930 $7 : 44 Magnolia Petroleum _..-100 Southern Pacific Co 43s, 78 
U S Rubb 7% % notes_1930 9 Midwest Refining 50,*143 | Southern Railway 4}4s.._- 
Western Elec conv 7s_r_’25 4 %% Apr Ordnance Stocks—Per S/are. Equipment §8.......<... 
Aetna Explosives pref_..100 Toledo & Ohio Central 4s... 
German Government and Atlas Powder common..._100 Union Pacific 7s 

Municipal Bonds Preferred 1 80 || Virginian Ry 6s 

Dollars 1,000 Marks) ' 
one oe Soda 4\%s.- Aug 400 Tobacco Stocks—Per Sh 
I A ‘ June Preferred 50 Par 
Greater Berlin 4s_r 20 |2 June - American Cigar common. 10 
en July | Carbon Stee Preferred 100 
">= Se ae : July 1 Amer Machine & Fdary..1% 
Cologne 4s.r............ June preferred 100 68 ||British-Amer Tobae ora__£) 
Dusseldorf 4s-r June Brit-Am Tobac, bearer... #&) 
Frankf June Mig 25 Conley Foil (new)... no par 
June Johneon Tin Foil & Met. 100 
German Electric 4%s_r_.- : July 1 
German Govt 5s_r_......- June 


June 
June 
2 June 
Stuttgart 4e.r........... 3 July; 31 June 


err 

pi SEPP eee 20,098 9 __ June pegs Term Securities— Pe 
* Odd lots. + No par value. {4 Listed as a prospect. J Listed on the Stock Preferred 100} 90 t luge. 

Exchange this week, where additional transactions will be found. o New stock. Dodge | Amer Tel & Tel 66 1924. F&A 

r Unlisted. w When issued. z Ex-dividend. y Ex-rights. 2 Ex-stock dividend. 350 380 A&O 

t Dollars per 1,000 lire, flat. k Correction. tSold and not reported July 27, | Thomas Iron | Amer Tobacco 78 1920.M&N 

20 Firestone Tire & Rubber com. at 140. 7% notes 1921 M&N 


x° 


i on 
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nda 
Angio-Amer Oil 7148 '25 A&O 


: Preferred : 
. . Arm’r&Co7sJuly 15'30 J&J 1 
New York City Banks and Trust Companies. , Beth St 7s July 16°24-J43 19 
Preferred 7% notes July 15 '23J4&J1 
All prices dollars per share. 4 a peery ey mpg ese wy Ae 
Preferred er g 4M&aN 
Senke—N Y | 4s | Banke Ask | Trust Co's | Bté 50 | Goodrich (BF)Co7s '25 A&O 
212 += #Industriai* _. 215 New York Preferred 1¢ \Great North 68 1020. ..M4&S 
60 270 Irving Nat o1 ! | ne Pe K C Term Ry 4}48 1921 J&J 
| a eb: 204 } Trust erred 1¢ 68 Nov 15 1923..M4&N lf 
Laciede Gas 7s Jan 1929 F&A 
Liggett&M yers'l ob6e’31J&D 
Penn Co 46 1921..J&D lé 
Pub Ser 78 °22. 











156 Nat American 
| 42 (New Neth*_ 200 La 
205 ‘New York Cc. _ |Fultos Elec Bond & Share Orel .100 » 80 Swift&Co 66 1921__. F&A lt 
(403 ‘New York... t Federal Light & Traction. Texas Co 7a 1923 M 

| | ‘ Spy Preferred 1¢ 2 ||US Rubber 712s 1930__-F&A 
Great West Pow 5e 1946. Jas 7 Utah Bec Corp 68 24 “en io 
ae Riv Pow com.10C West Elec conv 76 1925_A 

1¢ 1 Industrial 

A teog Ssene 5e i961. 3as and Miscellaneous 
orthern Ohio Elec Corp. 1 


Preferred 











a. 
NC ‘Mutual (West N 
chester) __ 
~---/38 Y Life Ine 
& Trust 





183 ‘Title Gu @ Tr Preferred 
----|'U 8 Mtg & Tr Pacific Gas & Kieclst prei 100 
-- United Stater 8 —= —_ & Light - e 

















United Lt & Ryscom....100 
lst preferred. _......100 1 

Western Power Corp....100 ‘ letager penutactering...8 
DrefarreA 1. Ringer Wlg 1 pa #1) «#21 Ble 


 @Banks marked with a (*) are State banks. ft Sale at auction or at Stock Ex- ® Per share. } Basis. @ Purchaser also pays accrued dividend ¢ New stock. 
e@ange this week. {New stock. s Ex-dividend. » Ex-rights, f Flat price. = Nominal. s Ex-dividend. » Ex-rights. <z Ex-stock dividend. 
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Luvestment and Railroad Autelligence. 





ean be obtained. The first two columns of figures 
columns the earnings for the period from Jan. 1 to and including the latest week or month. 











RAILROAD GROSS EARNINGS 
The following table shows the gross earnings of various STEAM roads from which regular weekly or monthly returns 


are brought together separately on a subsequent page. 


ive the gross earnings for the latest week or month, and the last two 


The returns of the electric railways 





Latest Gross Earnings. 


Jan. 1 to Latest Date. | 





Week or 
Month. 


ROADS. 





| Current 


Previous | 
Year. 


| Previous 
Year. 


Current 
Year. 


Latest Gross Earnings. 


‘Jan. 1 to Latest Date. 





| ROADS. Week or 
Month. 


| Current 
| Year. 


Previous 
Year. 


Current 
Year. 


Previous | 
Year. | 





May 
+ ae 
June- 
June 
June 
June 
May 
June 
June 
June 
June 
June 
June 
June 
June 
June 


Ann bor 
Atch Topeka & S Fe 
Gulf Colo & 8 Fe. 
Panhandle & 8S Fe 
Atlanta Birm & Atl_ 
Atlanta & West Pt_ 
Atlantic City 
Atlantic Coast Line 
Baltimore & Ohio_- 
B & O Ch Term... 
Bangor & Aroostook 
Belt Ry of Chicago- 
er & L Erie_-_ 
Bingham & Garfield 
B m South. 
+ nag & Maine_._|June 
nar E D Terminal) June 
Buff ? Roch & Pittsb.|3d wk July 
June 
4th wk July 
~4th wkJul 
May 
June 
May 
May 
June 
June 
June 
June 


Can Pac Lines in “at 
Caro Clinch & Ohio. 
ea tral of Georgia. 
tral RR of 
Cent New Masiand. 
Central Vermont. ._-_ 
Charleston & W Car 
Ches 4, .¥ Lines. . 
Chi & Alton._.|June 
Chic - & Quincy. May 
ri vy & East Ill__'June 
o Great West: May 
Chile nd & Louisv.. June 
o Junction._.' June 
9 & St Paul + 
Cc 8) est. a 
Chis Deore & St L-|May 
ChicRI& Pacific. June 








Odie & Southern... 2d wk July 
t W & Den Cit ty May 
Tein & Brazos Va June 
Colo & Wyoming... June 


Camaguey & Nuev May 
Delaware & Hudson June 
Del Lack & Western June 
Denv & Rio Grande May 
Denver & Salt Lake June 

it & Mackinac May 
Detroit Tol & [ront_' June 
Det & Tol Shore L._.|May 
ya 4 ane 


ne 3, 
Dul Sou Shore & Atl sa wk July 


Duluth Winn & Pac May 
East St Louis Conn. J une 


May 
June 
June 
June 


une 
3d wk July 
M 


lov 
Ft Smith & Western 


Det Gr H & Milw 
Grd Trunk West_ 
Great Northern Syst 
Green Bay & West. 
Gulf Mobile & Nor. 
| & Shi pana. a 

alley... 
Fee bentlle s saiegal 
Illinois Terminal... 
Internat & Grt Nor- 
Kan City Mex & Or 
K C Mex & O of Tex 
Kansas City South- 
Texark & Ft Sm_- 
Kansas City Term... 
Ka G 


June 
May 
June 
June 


Louisiana ny & Nav 
Louisville & Nashv-. 
Louisv Hend & St L 





June 
June 


~~ 


Mississippi Central _ 





y\5 


4,118,567 2 
6,622 359 6,230,382 


242,383 239,560 
June 1 851, 802 1 439, 469 
[~~ wk July 4,77 

June I 


Year. | 
| 


- atf.sss 218,340! 


$ 
1 aia, 963) 1,104,581 
2,537 579, 2,212,532 | 


96,856) 91,400 
16321964) 13679380 99 A92,068 78,416,846 
l, he ted 1,530,033/12,030,906| 8,856,832 


"50 
401,058 
233,703' 
394,948 
97 


4, 
15233216 





361.855, 248,045 
541,993. 471. 
885,293 | 
‘51800 

15,1 
1,427 950 1,282,646 


213, 634 184,781 
869,306 








1| 0,182 
75, 524 1,1 


74, $53) 76,684| 


18,114,946 
33,162,329 


633) 3,992,826) 2,501,235 


2,785,175) 2,403,257 
1.241.847) 1,1. 5,11 


1 829,34: 
5| 12,640, Th 


1,547, 

1,381, ‘004 
12,628,493 
4,146,492 


587, 

569,387 

40: 2 
6,172,343 
15,908,127 
34,162,323 
11,529,155 
1,202,934 


639,780 
1,592,242 
5,725,656 

43 








‘459 631 ‘474,911 | 


7 || Monongahela Conn_ 


60'653| 7.680:947 1'753 || Wheel & Lake Erie. 
1941 3.535.373 20,194,488 18,979,823 | 





May 


| Missouri Kan & Tex 
May 
June 


 MoK &T Ry of Tex 
| Mo & North Arkan. 
| Mo Okla & Gulf____iJ 
Missouri Pacific... _ 
Monongahela 
| J 
 Nashv Chatt & St L 
| Nev al- on 
| Nevada Northern_. 
| Newburgh & Sou Sh 
New Orl Great Nor. 
N O Texas & Mex-_- 
BeaumSL& W_. 
St L Browns & M 
New Y ork Central. -— 


Ind Harbor Belt. 
Lake Erie & West 


June 
June 
June 
May 
June 
May 
June 
June 
June 
May 
May 
June 
June 
June 
June 
.|June 
June 
June 
June 
June 


Pitts & Lake Erie 
Tol & Ohio Cent. 
Kanawha & Mich 





9 | Northern Pacific... June 


Minn & Internat. June 
NorthwesternPacific June 
| Pacific Coast... _-- _'June 
| Pennsyl RR & Co_. May 
| Balt Ches & Atl_. June 

Long Island June 
Mary Del & Va__ June 
N Y Phila & Norf May 
Tol Peor & West_' June 
W Jersey & Seash May 
Pitts C C & 8t L-_'| April 
Peoria & Pekin Un_|June 
Pere Marquette_ ---|June 


Phila & Reading. -_- 
Pittsb & Shawmut__ 
Pitts Shaw & North June 
Pittsb & West Va__'June 
Port Reading June 
Quincy Om & K C_. June 
Rich Fred & Potom_ J une 
Rutland ‘June 
St Jos & Grand Isl’d June 
St Louis-San Fran_. June 
Ft W & Rio Gran May 
St LS F of Texas May 
St Louis Southwest-_|June 
St LS Wof Texas May 
St Louis Transfer__ June 
San Ant & Aran Pass June 
San Ant Uvalde & G_ May 
Seaboard Air Line_. June 
South Buffalo June 


Southern Pacific___|June 





Arizona Eastern. J une 
Galv Harris & 8 A\ June 
Hous & Tex Cent_|June 
Hous E & W Tex_|May 
Louisiana Western June 
Morg La & Texas June 
Texas & New Orl. May 
Southern Railway_-_'|June 
Ala Great South _\June 
Cin N O& Tex Pac June 
Mobile & Ohio_- _|J une 
Georgia Sou & Fla June 
New Ori & Nor E_ June 
NorthernAlabama June 
South Ry in Miss_|June 
t Spokane Internat__|June 








Spok Portl & Seattle June 
Staten {sland R T__|June 
Tenn Ala & Georgia 
Tennessee Centra 
Term RR Assnof StL 
St L Mer Bridge T | J 
Texas & Pacific___- 
Toledo St L & West-_ 
| Ulster & Delaware- - 
| Union Pacific 
: Oregon Short Line: 
Ore-Wash RR& N 
eae RR (Penn) -_. 


ah 
Vicks Shreve & Pac. 
Virginian RR 
Wa 


land. 
Western Pacific__-_- 
Western Ry of Ala_- 


June 
os 


June 
June 
June 
May 
May 
0 

June 
May 
June 











June 
May 
June 
| Wichita Falls & N W May 

| Yazoo & Miss Valley ‘May 
i 








une 2,004 
Ist wk July) 
une | 


une 
3d wk July 


$ 
2,921,105 
| 1|2,081,970 11,284,238 


$ | - et $ 
2,702,458 14,747,577 12,805,946 
9,339,395 
907.345, 703,348 
1,132, 964 610,441 


112,671 
107,328 


3546/7 ,.373,212 53, 575,906 42,039,701 


‘275, Y36) 1,638,63/)> 1,757,784 
| 1,513,167 832, 668 
113, 543) 


551.272, 559,143 


493 \1 es 370 11, 795,216 9,061,398 
0 8,251 | 42,703 42.645 


| 774.826) 
1,231,718)| 1 
1,194,900, 889,148 

398! (335,908 523,469 


37 
425,952, 3.496.251 2,460,168 


054. "885 


24005603 | 129150092 11 5472.82 


532,420 3,665,566 3,001,705 
747,741! 4,932,984 4,429,792 
6, 395,813. 38,334,004 35,083,567 
244,464, 1,277.746) 1,103,730 
5,539,159 33,208,256 26,264 269 
a 4% 860 12,855,945 13,558,113 
6,699, 5,132,612, 3,970,457 

429° 321 2,268,486) 1,975,871 


2/1,792,578/12,240,635 11,830,523 


99 533 
"683; 730, 
104,528. 
| 342,646) 
| 155,479) 
3, 970. 125 3, 456, 089 
57,994 


18080938 13955116 
59,241| 314,390 

11. 993, 585. 1,820,464 
859,084 712 


661,364 
11777264 9, 569. 257 
| 984,663) 
'1,617,742)1 ,380,962 
1,370,528 1,159, a 
377,933) ; 


| 
| 


3d wk July’ 











May i 
4th wt J uly, 


3 
" 388, 805, 1,961,896 


900 55,404,937 47,535,174 
'947,793' 5,095,937, 4, 610,066 
309, 533! 2, 017.012 012) 1,834,823 

26 , 2 


8,045,787 50,273, 974 45,570,224 
86,276, 642, 2, 

612,902) 3,361,254) 2,741,499 
325,020| 3,076,715) 2,406, 


6 
40321 410) 190279 592 183/30 589 


138,853| 626,931, 655,638 


) 2,520,876) 10,666,610 11,409,562 
2; 108,822 


$15. 


e ’ 
—_ 


708 





438: tt: 
642,190 
1,513) 1,259,590 





,043/) 1,521,1 
2.6, etd 189/42,523,274| 35, 480,667 
98| 117.529) ‘787,268. 


.268| 541,182 
100.933| 674,507, 513.622 
055,318| 9,704,167; 6,128,745 
'504,227| 3,562, 751) 2,361,123 
73,451, 648,282; 471,397 
325.048| 2,134,900 1,940,858 
12% ,997 1.807! 443,830 
24, 677. 065 20 449,365 
657, 526 
89. 813, 230 76,001,925 
2,004,292, 1,875,67 
11,487,498 10,112, 155 
5,295.0 103,1 


1,171,912, 919 O44 
2,516,631) 1 ,969,408 
5,089,137' 3,644 1659 
3. 733, 18 86) 3 072.7 707 
72,749,681 59,052,113 
5,179,696 4,947,457 
9,348, 442) 8.303,699 
8,756,786) ctr 
7 
l 





l, 


4 


871, mo 


7, 
2,628,093 2, 
3,627,225) 3. 

745,361) 


0 


$ 


6, 

0, 

5, 
558,79 

8 

9D 

8 


19 
68 

1 
40 
29 
03 


13 
13 
09 
$1 
46 
37 
0 


537. 
1,401,771 241.959 
1.380,026' 1.171.523 
4 1. 778,682; 1,299,336 
21.322,868 18,363,461 
68,016 3,452,878 
245| 571,396 461,718 
56,329,591 49,452, 256 
17,413,008 14,003,774 
13,089,562 10,480,044 
4.440.956 3.757.636 


3, 
1 
1, 
1. 
1, 


225,44 

3 20° ‘319, 58; 18;721.068 
9,922,824 7,527,940 
6,681,630 5,358,385 
1,149,898 1,123,133 
7,089, 707, 5,686,277 
1,079,722, 738,317 
11,841 640 9.297.937 











— 





*Weekly Summaries. 


AGGREGATE OF GROSS EARNINGS—Weekly and Monthly. 


Current Previous 


*Monthly Summaries. 


Current 
Year. 


Increase or 


Previous 
Decrease. 


Year. 


S| 





lst weak May (15 one = aatabe 
id eek May 13 coeds 

week roads 

16 roads 


May ane 
th week May ayeian 


| week June (12 roads)___- 
eek J 





sek July 
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Cle ee re ee 
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pet DD Ct ett RD tt et 


© 
i) 
Qo 
—_ 
= 
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NO 





Mileage. Cur. Yr. Prev. Yr. 











January ... ~~ 93: 
powruaty ie 





3 
454,538.51 
203/469 868 673 





211.040 


495,123,397 


3.354 


508 023 

436 436,55 
451.991 
494,706.1 


387 .330.487 348.701.414 


.330|440,481 121 
125,392,927 .365 
421.180.876. 348, '749.787 


3 $ 
69,246,733) —14,05 35. 
502 505.334 
7/485.870.475 
t89,081,358 


139.029 ,.989 


3 





l 





Sze: 
eS ow aoe 
sauistene3 





3% 





* We no longer include Mexican roads in any of our totals. 
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Net Earnings Monthly to Latest Dates.—The table 
following shows the gross and net earnings with charges and 
surplus of STEAM railroad and industrial companies re- 
ported this week: 

——Gross Earnings 


Current Previous 
Year. Year. 


$ $ $ 
Ann Arbor_b._....__.-_- June 409,518 332,146 25,617 41,113 
Jan 1 to June 30 2,281,158 1,931,129 161,167 198,194 


Atch th By — Fe System— 
Gulf lo & 8S Fe_b-Junel1,714,112 1,530,033 def195,888 25 394 
8 856 832 725,721 


Jan 1 to June 30 12.080 ,906 
Panhandle & S Fe_b_June 725.611 506 ,688 3,046 d 
2,501 288 def151 (270 def569, ‘875 
401,058 def90,699 def125,401 


Jan 1 to June 30 3,992,826 
Atlanta Birm & Atlan.b.June 467,558 

175 2,403, '257 def306, ‘752 def712,161 
394,948 78 ,664 107 ,700 
1,925,885 


Jan 1 to June 30 
Atlantic City_b__.___- June 

180,459 376,484 

15,233 ,216 783,402 2,244,27 


Jan 1 to June 30 
Baltimore & Ohio_b__._Junel17 ,584,907 276 
Jan 1 to June 30 99,786,722 79,759,851 4,185,267 df1,175,307 

B & O Chi Term_b____- June 146,700 175,465 def145,832 def26,406 
Jan 1 to June 30 1,014,188 796,655 def513,508 def507 ,620 
Bangor & Aroostook._.b.June 497,759 373,399 def35,853 18 ,027 
Jan 1 to June 30 13,000 2,611,728 344,335 253,187 
Belt Ry of Chi_b_____- June 321,869 319,266 38 ,367 58 ,529 
Jan 1 to June 30 1,861,140 1,588,073 51,593 25,748 
Bessemer&Lake Erie_b_June 1,474,848 1,368,752 469 ,837 510,877 
Jan 1 to June 30 ; , 5,688 416 277,754 1,139,379 
Boston & Maine_b____. June 7,600,946 6,120,307 919,544 943 ,256 
Jan 1 to June 30 38,402,714 32,045,780 def586.881 1,226,682 
Buffalo & Susq_b_____- June 212,136 178,499 def43,345 def37,887 
Jan 1 to June 30 1,343,872 1,006,750 def108,327 def165,307 
Buff Roch & Pitts_.b_...June 1,672,628 1,042,581 def290,852 def261,469 
Jan 1 to June 30 8,773,540 6,480,096 def523.931 def751,626 
Caro Clinch & Ohio_b..June 526,007 481,039 120,358 83 ,459 
Jan 1 to June 30 13,454 2,277,126 698.162 411,340 
Central New Eng_b__._June 658,842 483 ,023 6,152 def4,584 
Jan 1 to June 30 2,860,559 3,057,399 def816,327 58,521 
Central Vermont._.b_...June 453,457 507 854 def169,431 def69,346 
Jan 1 to June 30 3.020.173 2,629,991 def723,276 def439.442 
Ches & Ohio.b_______- June 7,089,677 6,711,914 228,062 1,386,160 
Jan 1 to June 30 38,886,264 34,778,132 5,609,452 6,794,673 

Chi & East Ill_b_____-_- June 2,455,465 2,003,521 306 ,.745 91,952 
Jan 1 to June 30 13,642,875 11,510,535 1,228,781 def408,211 
Chic Ind & Louisv_b__._.June 1,327,997 1,081,446 132,471 211,967 
Jan 1 to June 30 6,984,956 5,604,328 422.555 926,146 
Chicage Junction_b_...June 255,839 310,094 def266,808 def42,542 
Jan 1 to June 30 1,500,457 1,688,745 def834,794 def480,429 

Chi Milw & St Paul_b__Junel3,846,253 12,883,510 1,548,025 1,165,567 
Jan 1 to June 30 76,001,059 69,093,453 4,086,186 3,861,526 
Chi : North West_b___Junel13,161,817 12,480,376 714,639 2,712,320 
Jan 1 to June 30 72,139,706 62,550,323 4,948,438 7,096,761 

Chi RI & Pac_b.____-_-. Junel0o, tf 228 8,787,315 430,407 1,921,010 
Jan 1 to June 30 62,120,995 49,082,858 5,125,176 4,929,858 
Chic St P Minn & O_b__June 2,540,919 2,285,647 382,107 182,668 
Jan 1 to June 30 14 295 12,640,379 2,761,929 1,763,795 

Chi Terre Haute & S E b June ‘BAT 432 291,829 112,707 def60,628 
Jan 1 to June 30 hy 470,562 1,847,296 127,756 def184,291 
361,855 248,045 def16,083 def45,881 

© 9 036 036 1,381,004 def123,825 def219,480 


Colorado & Southern System— 
Trin & Brazos Val_b_June 125,572 86.211 def36,416 def61,932 
Jan 1 to June 30__-_-_- - 865,253 587,564 def281,181 def300,776 
Colorado & Wyoming.b_June 91,806 95,864 6,513 20,902 
Jan 1 to June 30 451,866 569 387 20 377 120,130 
Delaware & Hudson_b__June 4,118,567 2,869,306 def58,511 513,567 
15,908,127 def476,558 940,627 


Jan 1 to June 30 18,114,946 
Denver & Salt Lake_b._.June 267,059 304 405 34,473 def22,583 
Jan 1 to June 30 1,157,709 1,202,984 def441,890 def512,993 
Det & Tol Sh Line_b__.June 508.573 269.601 def70,352 def40,322 
1,716,587 def37,554 def362,721 

1,287 ,O86 


Jan 1 to June 30 .241 886 
Duluth & Iron Range_b.June 1 177% 993 1,000 ,527 794,542 

30 3,574 3,£39,757 1,113,883 1,276,084 
3,209 ,797 


Jan 1 to June 3 .599 
Dul Missabe & North.b_June 3,109,024 2,143,524 2,345,751 
Jan 1 to June 30 5,967,174 8,300,020 2,243,989 4,890,015 
Duluth So Sh & Atl_b__June 500,116 431,798 50,168 58,220 
Jan 1 to June 30 3,811 2,151,127 81,649 69,500 
East St Louis Connec_b.June 110,630 94,951 def15,945 def5,650 
607 ,606 557,456 def147,331 def84,903 

1,462,385 732,735 
10,254,004 


Net Earnings 
Current Previous 


Roads. Year. Year. 


Jan 1 to June 30 
Bigih Joliet & East_b___June 2,135,894 139 622 
30 7 362,843 1,704,888 2,542,526 


Jan 1 to June 3 , 
7,531,199 def333 ,496 570,415 
41,831 (624 df3, 562,328 def836,907 
734,142 302 ,862 
5,390,728 2,610,294 
109,381 def5 ,547 
703,831 def20,583 
77,240 40 ,673 
403 ,623 136 424 
397,202 def70,547 
2,954,220 148,639 
67,243 def74,487 def36,259 
468,555 def386,323 def162,993 
1,188 ,960 70,853 333 ,632 
4,528,293 531 ‘657 303 416 
1,251,252 40,515 110,403 
6,757,763 def580,051 def497 ,905 
80,287 def33,014 def86,813 
545,973 def245,334 def333,810 


Jan 1 to June 30 
Florida East Coast_b_..June 1,031,725 
Jan 1 to June 30 ~ 7,249,706 
Ft Smith & Western.b_..June 125,342 
Jan 1 to June 30 858 ,097 
Galveston Wharf_b_._..June 132.594 
a : to June 30 649 342 
525,151 
,020 
G & Florida_b_._..June 108,606 
an 1 to June 30 661,828 
Hocking Valley.b_____- June 1,355,280 
Jan 1 to June 30 6,449,518 
Internat & Grt Nor_b__June 1,416,116 
Jan 1 to June 30 ,261 ‘699 
Kan City Mex & Or_b__June 128,702 
Jan 1 to June 30 742,328 


K C Mex & Or of Tex_b.June 155,370 82,126 def53,434 def65,776 


Jan 1 to June 30 821,117 486.545 def355.228 def368.394 
Kansas City Seth. b__.June 1,473,339 1,060,754 278,474 46 380 
Jan 1 to Jun 8,703 ,292 761,722 
Texark & Ft Smith. b_June 177,411 ; 

Jan 1 to June 30 962 ,674 670,884 121,787 
Leb & Hud River_b_June 252.871 212,543 0: 28,197 
an 1 to June 30 1,187,020 1,184,405 104,901 169,216 
Lehigh Valley_b June 5 O10 ot 5,484,901 def970,409 491 ,640 
an 1 to June 30 9, 29 ,325,282df3,.918,118 1,598,751 

Los Aug & Salt Lake.b__June 1 ‘B52. 180 1,446,690 582.974 313,164 
Jan ‘1 to June 30 9.223.090 8.386.095 2,366,676 1,851,221 
Louisiana & Arkansas.b.June 298,982 146,539 61,572 def36.069 
Jan 1 to June 30 020,587 1,015,988 628,708 def19,811 
Louisv Hend & St L_b_._June 242,383 239.560 29,340 54,600 
Jan 1 to June 30 955,641 1,433,646 199,108 269,136 
Maine Central_b_____- June 1,851,802 1,439,469 235,319  def8,999 
Jan 1 to June 30 9,154,931 8,156,465 def475,148 def385,533 
Minneap & St Louis_b__June 1,375,524 1,160,653 def143,552 131,271 
Jan 1 to June 30 7,680,947 6,021,753 124,013 def69,430 
Minn St P& SS M_b__June 4,071,941 3,535,373 798 ,674 697 319 
Jan 1 to June 30 20,194,488 18,979,823 2,135,509 2,689,013 
Mississippi Central_b__June 74,853 76,684 def67,909 def8.748 
Jan 1] to June 30 459,631 474,911 def251,682 def68,781 

Mo Okla & Gulf_b____- June 173,507 107,328 def24,754 def57,721 
Jan 1 to June 30 1,132,964 610,441 def120,596 def409,771 
Nevada Northern_b____June ath Aes 145,462 73,470 


54,072 
Jan 1 to June 30 820.259 333,384 298,184 








——Gross Earni 
Current Pr 
gh 


Net Earnings—— 
Current Previous 
Year. Year. 
$ $ 
231,540 144,974 58,177 def5,101 

194,900 889,148 187 ,282 62,928 
399,413 425.952 def53,457 122,926 
3,496,251 2,460,168 624,026 735,160 


Ss 
ous 
Year. 

$ 


Roads. 


New Or] Tex & Mex_b__June 
Jan 1 to June 30 
St L Brownsv & M_b_June 
Jan 1 to June 30 
New York Central System— 
Kanawha & Mich_b__June 428,021 
Jan 1 to June 30 2,268,486 
Indiana Harbor BeltbJune 708,219 
Jan 1 to June 30 3,665,566 
Lake Erie & West_b._._June 999,510 def83 ,049 
Jan 1 to June 30 4,982,984 4,429, 792 def15, ‘A478 def102, '270 
Michigan Central_b__June 7,006,792 6,395,813 def497,677 1,651,828 
Jan 1 to June 30 38,384,004 35,083,567 3,699,627 7,528,600 
Tol & Ohio Cent_b___June 1,081,711 846,699 def48,339 158,663 
Jan 1 to June 30 Ms 132,612 3,970, ‘457 def40,700 69,963 
N Y Chie & St L_b_____June 2,180,442 1,792,578 617 ,693 391,542 
Jan ] to June 30 13'940'635 11,830,523 2,873,577 2,841, 664 
NYNH& ping tford..>-Janel0 Sat-oue 8,964,900 1,312,819 1,238, B10 
Jan 1 to June 30 55,404,937 47,535,174 1,765,794 3,254,473 
N Y Ont & West_b____- June 1,160,835 947 ,793 216,289 88,992 
Jan 1 to June 30 5,095,937 4,610, '066 def 173,283 98,055 
N Y Susq & West_b__._.June 375,809 309,538 def19,847 26 ,507 
Jan 1 to June 30 2,017,012 1,834,823 def300,538 95,117 
Northern Pacific_b-_-_-__- June 7,868,443 8,045,787 1,676,233 1,242,361 
Jan 1 to June 30 50,273,974 45,570,224 7,231,852 8,863,889 
Minn & Internat_b__June 96,498 86,276 def9,387 weg i 
Jan 1 to June 30 642,188 542,550 43,300 def7,609 
Northwestern Pacific_b.June 681,763 612,902 201,718 137,134 
Jan 1 to June 30 3,361,254 2,741,499 624,040 324,814 
50,600 
722,397 


429,321 def113,697 66,586 
1,975,871 def134,041 83,245 

532,420 def272,595 41,557 
3,001,705 def742,064 def218,523 
747,741 def346,097 


Pacific Coast_a 509,026 325,020 90,592 
July 1 to June 30 5,494,884 5,312,938 654,040 
Pennsylvania System— 
Balt Ches & Atl_b___June 122,033 138,853 def37,861 
Jan 1 to June 30 626,931 655,638 def199,912 
Long Island_b_____.- June 2,434,762 2,520,876 556,411 
Jan 1 to June 30 10 666,610 11,409,563 def327,729 
Mary Del & Va_b_._June 105,232 108,822 def25,992 
Jan 1 to June 30 500,815 560.026 def182,100 
Tol Peoria & West_b_June 171,588 144,862 20,776 
Jan 1 to June 30 921,502 785,564 35,201 
Peoria & Pekin Un_b_._._.June 107,677 93,887 
Jan 1 to June 30 737 A402 586,778 
Pere Marquette_b____- June 3,368,062 2,483,381 
Jan 1 to June 30 17,398,467 15,638,076 
Perkiomen_b..__...-_-- June 81,947 93,031 
Jan 1 to June 30 554,673 511,192 
Phila & Reading_b____June 7,093.292 6,989,861 
Jan 1 to June 30 41,281,911 33,649,604 
Phila Beth & NE_b__.._June 128,074 Ry ts 11,714 def841 
Jan 1 to June 30 615,278 4,699 def42,128 28,831 
Pitts & West Va_b____June 193,473 rr) 031 1,045 def61,166 
Jan 1 to Jane 30 908,912 642,190 def184,046 def362,185 
Pitts Shaw & North_b__June 108,627 82,007 def38,701 def43,054 
Jan 1 to June 30 675,832 488,117 def212,081 def 195,954 
Port Reading_b______- June 70,072 203,992 def10,559 69,270 
Jan 1 to June 30 841,513 1,259,590 151,562 467 647 
Quincy Om & K C_b__June 103,764 81,912 def53,530 def7,016 
Jan 1 to June 30 §21,831 418,770 def100,663 def17,825 
St Jos & Gr Island_b__June 254,068 334,543 def99,710 111,287 
Jan 1 to June 30 1,521,146 - ,396,789 def130,034 31,738 
St Louis-San Fran_b___June 7,548,942 260,189 1,722, ar 1,618,222 
Jan 1 to June 30 42,523,274 35, 480,667 7,990.19 6,776,039 
St Louis Southwest_b__June 1,699,533 1,055,318 568, rtd 320,856 
Jan 1 to June 30 9,704,167 6,128,745 3,503,422 1,271,515 
St Louis Transfer_b_._...June 104,528 73,451 23 ,640 19,688 
Jan 1 to June 30 648 ,282 471,397 159,648 59,610 
San Ant & Aran Pass_b_June 243. 646 325,048 def102,813 def103,695 
Jan 1 to June 30 4,900 1,940,858 def546,652 def560,781 
Southern Pacific. b-_-_ ~~. Junel8., 080,938 13,955,116 5,525,678 3,871,840 
Jan 1 to June 30 89,813,230 76,001,925 18,376,918 13,144,553 
Arizona Eastern._.b.._..June 359,241 314,390. 145,655 105,153 
Jan 1 to June 30 2,004,292 1,875,671 547 ,321 417,650 
Galv Harris & 8 A.b__June 1,993,585 1,820,464 def87,943 358,482 
Jan 1 to June 30 11,487,498 10,112,155 def138,397 1,842,148 
Houst & Tex Cent_b_June 859,084 739,712 def41,564 172,608 
Jan 1 to June 30 5,295,045 4,103,179 356,017 558,892 
Louisiana Western_b.June 446,735 358,383 145,447 145,396 
Jan 1 to June 30 2,516,631 1,969,408 746,189 673,135 
Morg La & Texas_b__June 1,014,861 661,249 273 ,694 169 516 
Jan 1 to June 30 5, '089,1 137 3,644,659 1,142,091 510,934 
. Southern Railway.b__..Junel1,777,264 9,869,257 336 ,839 495,132 
Jan 1 to June 30 72,749,681 59,052,113 13,007,005 4,753,943 
Ala Great South._b_..June 984,663 871,577 278,738 141,343 
Jan 1 to June 30 5,179,696 4,947,457 1,230,460 702,172 
Cin N O & Tex Pac.b_June 1,617,742 1,380,962 156,795 235,440 
Jan 1] to June 30 9,348,442 8,303,699 1,825,354 1,338,061 
Georgia Sou & Fla_b.June 377,933 308,457 def80,381 def9,229 
Jan 1 to June 30 3; 8,093 2,130,119 241,809 114,774 
Mobile & Ohio.b___.- June 1,370,528 1,159,741 def539,530 def161,476 
Jan 1 to June 30 8.756.786 7,136,696 def434,941 def580,837 
New Orl& NoEast.b_June 636,155 554,680 2,005 94,674 
Jan 1 to June 30 7,225 3,095,768 618,261 ae 
North Alabama.b__._J 79,345  def5,788 8, 
5 ay 30 558,791 158,272 11,211 


112,436 
Jan 1 to June 30 745,861 
126,090 def108,249 33 ,628 
818,040 def141,345 def38,885 


Sou Ryin Miss._b_._..June 122,562 
Spokane Internat. b_...June 126,609 94,823 53 ,997 29,391 


def14,473 
def25,169 


817, "180 
1,870,130 


def27, 104 


def27 ,322 
def70,510 


def28,634 def89,500 
def 60,550 def251,226 
635,738 760,520 
1,444,097 2,922,347 
31,651 49,968 
243,383 231,006 


1,036,547 2,332,237 
3,968,031 2,172,196 


Jan 1 to June 30 908 ,375 

Jan 1 to June 30 41.047 465,129 281,360 ater 
Spok Port] & Seattle.b.June 814,901 609,834 271,720 211, 
tees t to fame 20 029.975 3,378,203 1,206,359 796,237 


Tennessee Central_b._...June 209,193 189,163 def17,338 def35,210 
Jan 1 to June 30 1,401,771 1,241,959 77,113 def218,150 


Term RR Ass’n of St Louis— 
nS 313,566 211,624 def61,834 def84,617 
tg hogy gene 778,682 1,299,336 def227,442 def431,561 


Jan 1 to June 30 7 538 583.776 580,761 
C June 3,244,296 2,90 
Seung & Soasie-B » 19'147.572 16,344,972 2,230,586 1,833,566 


Jan 1 to June 30 9 358 11,751 29,552 
West_b--June 943,626 | 59 
Tol St Louis & Westb--June _ 943.626 ., 590.358 g70'767 —«454°728 


Jan 1 to June 30 
Ulster & Delaware_b...June 121.78 83,245 def13,661 def23,634 


Jan 1 to June 30 396 461.718 def98,638 def132,101 


8 Se June 9,854,262 8,246,299 1,119,950 2 716,045 
wae to a 30 56,329,591 49,452, a 15,483,669 15,271,430 


fP b_..June 1,128,062 669 ,0 91,181 def165,532 
bara ‘to June 30 4,440,956 3,757 636 def 170,050 174,185 


Re. ... . sinttie ch meital June 165,640 86,865 60 ,287 28,865 
Jan 1 to June 30 879,410 515,843 380,174 203,179 
300 ,359 


Ww ific_b June 1, 5. 839 1,135,845 483 ,337 
oy ry oe 6'681.630 5°358:385 1.716.556 639/843 
433,264 


Wheel & Lake Erie_b_._June } m% 575 1,368,986 312,071 
Jan 1 to June 30 089,707 5,686,277 916,262 594,464 


a Net earnings here given are after the deduction of: taxes. 
b Net earnings here given are before the deduction of taxes. 
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ELECTRIC RAILWAY AND PUBLIC UTILITY COS. 


Latest Gross Earnings. 


Name of Road 


‘Jan. 1 to Latest Date. 





or Company. 


| Month. 


| Current | Previous| Current 
Year. Year. Year. 


Previous 
Year. 





Adirondack E1 Pow Co June 
Alabama Power Co... June 
Atlantic Shore Ry... April 
Bangor Ry & Electric May 
Baton Rouge Elec Co June 
Blackstone V G & El. June 
{Brazilian Trac, L & P June 
Bklyn Kap Tran Sys- 
aBklyn City RR... March 
aBklyn Hts RR... March 
Coney Isld & Bklyn March 
Coney Isld & Grave March 
Nassau Electric... March 
South Brooklyn... March 
New York Consol... March 
Bklyn Qu Co & Sub March 
Cape Breton Elec Co. June 
Cent Miss V El 4 yr June 
Chattanooga Ry & Lt May 
Cities ce Co_... June 
Cleve Painesv & East May 
eColumbia Gas & Elec June 
Columbus (Ga) El Co June 
Com'w'th P, Ry & Lt|June 
Connecticut Power Co June 
Consum Pow (Mich)- June 
May 
Dayton Pow & Light-_ June 
d Detroit Edison___. June 
Duluth-Superior Trac June 
East St Louis & Sub. May 
Eastern Texas Elec..|June 
Edison El of Brockton June 
jElec Light & Pow Co June 
e El Paso Electric Co. June 
Equitable Coke Co_.|June 
Fall River Gas Works June 
Federal cases & Trac April 
Ft Worth Pow & Lt.. May 
Galv-Hous Elec Co_. June 
Georgia Lt. P & Rys. April 
Great Nor Pow Co_--|June 
e Great West Pow Sys May 
Harrisburg Railways - April 
Havana El Ry, L & P'May 
Haverhill Gas Lt Co. June 
Honolulu R T & Land April 
Houghton Co El Co_.\June 
Houghton Co Trac Co' June 
Hudson & Manhattan March 
d illinois Traction... June 
Interboro Kap Tran.|May 
Kansas Gas & Elec Co| June 
Keokuk Electric Co... June 
Key West Electric Co June 
e Shore Elé@c Ry ~~ April 
tong Island Electric.|March 
Louisville Railway... April 
Lowell Electric Corp. June 
Manhattan & Queens March 
Manhat Bdge 3c Line March 
cMilw El Ry & Lt Co. |June 
Miss River Power Co. June 
Nashville Ry & Light May 
Nevada-Calif El Corp June 
New England Power_' June 
Newp N&H Ry,G& E June 
New York Dock Co... '\June 
N Y & Long Island... March 
N Y & North Shore__|March 
N Y & Queens County|March 
ON Y Railways March 
bEighth Avenue...|March 
bNinth Avenue____|March 
Nor Caro Pub Ser Co|June 
Northern Ohio Elec__|\June 
North Texas Electric_|\June 
Ocean Electric (L I)_.|March 
Pacific Power & Light|May 
Phila & Western June 
Phila Rap Transit Co\June 
Portland Gas & Coke_|June 
Port(Ore) Ry, L& PCo|M 
Puget Sd Pow & Lt Co 
Republic Ry & Lt Co- 
Richmond Lt & RR... 
St L Rocky Mt & Pac 
Second Avenue 
Southern Cal Edison~ 
Tampa Electric Co__ 
Tennessee Power ____ 
hTenn Ry. Lt & P Co 
Texas Fewer o Lt CoM 
Third Avenue System_ 
Twin Ci Tran 
Virginia 











ee $ $ 

i 

177,464) 123.891) 1.051.433 
| 335,612 1,956,254 
| 17/396) “1u.832| "54:73 
| 38,237 190,134 
| 37,449] 29,498) 227,583 
271.326) 201.721! 1,585,960) 














$ 
807 ,945 
1,372,919 
45.487 
143,051 


172,549 
1,314,240 


10874000, 9369 ,000 |61 ,040,000) 53,963,000 


| £49.180|| 2.401.385) 
6,924) }767.824| 2071 
:41|" 148.320 











7,35 
541,299 
12,743,300) 
287 ,835) 
7,500,727 | 


| 


6.805.894 








or@e auhen 





— ~ 
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AS crew So 
oS ON 
a eo 
nS 4 
Nip bat SINS STD 


24,344 22,706 
594,846) 545,728; 1,673, 
1602,389 1341,228) 9,988,413 


248,225) 179,295) 1,671,238) 


11,869 
83,155 


570) 1081 ,850 
68 
66,510 


804 
1,007 ,920 
6; 361,47 

18,653 ,593 
1 233,538 














863 AAl 
2 83 


2,078,068 
| "517.109 


56 } 2.147.196 
415,898 


10.762.818 
243,521 
6,108,464 
610,516 


"597,297 
5.426.739 
445 


1,411,791 
7.8 


37 ,060 


— 


661,195 


nN 

SS 
Se ee J) 
—" 


| 09s 
4597 .479|4019.001 |22:986.327 19.341 .036 


1,328,184 
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a The Brooklyn City RR. is no longer part of the Brook] 
System the receiver of the Brooklyn Heights RR. Co. ving, 
sparoval of the Court, declined to continue payment of the rental: therefore. 


ce Oct. 18, 1919 the Brook! 
th a Ni 


b The Eighth Avenue an 


n Cit 
inth 


leased to the New York Railways Co., but these leases were 


a 
July 11, 1919, tively , since which dates these roads have been o ted 
ey Cc Includ Milwaukee Light, Heat & Traction Co. d Includes 

sources. ¢ Includes constituent or subsidiary companies. f Earnin 


even in milreis. Subsidiary ~~ only. A Includes 


way, Light & Power Co., the 
Tennessee Power Co. and the Chattanoo 


ashville Railway & Ligh 


Rapid Transit 
with the 


RR. has been operated by its owners. 
venue RR. companies were formerly 


on 


gs 
Tennessee 


t Co., the 
a Railway & t Co. fi Includes 


both subway and elevated lines. j Of Abiesten & R and (Mass.). 


Electric Railway and Other Public Utility Net Earn- 
ings.—The following table gives the returns of ELECTRIC 
railway and other public utility gross and net earnings with 
charges and surplus reported this week: 


——Gross Earnings 
Current Previous Current 


Companies. 


Alabama Power Co_a__June 


July 1 to June 30 


Year. Year. Year. 
$ x 3 


335,612 215,972 185,995 


3,538,904 3,039,737 1,897,799 


Net Earnings—— 


Previous 
Year. 
$ 


119,548 
1,551,252 


Braz Tr. L & P Co Ltd_Junecl10,874,000 c9,369,000 c5,796,000 c4,877,000 


Jan 1 to June 30 
Great West Pow Sys_a.May 
June 1 to May 31 
Porto Rico Railways__.June 
Jan 1 to June 30 
Sou Can Pow Co, Lid. June 
tm Oct 1 to June 30 


466,878 402,693 252,612 


5,632,716 5,025,950 3,116,211 


124,382 89,191 50,507 
672,326 567 ,969 261,868 

54,681 - 48,962 25,764 
502,781 440,349 249,008 


a Net earnings here given are after deducting taxes. 


c Given in milreis. 


61,040,000 c53,963 ,000 c33 057,000 c28,350.000 


222,811 
2,966,702 
33,112 
210,121 
23,410 
206 ,997 





Gross Net after Fized Balance, 
oa ngs. hy ae . C — : —. 


Cities Service June '20 2,137.240 2,075,714 153,272 
Company "19 1,601,017 1,546,877 167,372 ; 
12 mos '20 21,958,031 21,264,252 1,949,349 19,314,903 
Seer l "19 21,066,635 20,898,462 1,199,439 19,699,023 
Dayton Power June ’20 ' 54,90 38,699 z19,928 
& Light Co "19 13: , 41,710 735,116 
6 mos ; 3,199 2239,195 
1 7 254,877 7288,061 
Detroit Edi- June 7 7 11,839 
son Co "19 3 183 ,363 
6 mos '20 10,309,003 4 1,065,950 
"19 7,837,060 825 1,384,782 
Idaho Power June *20 226 ,850 137 ,358 
Company 19 168,258 88.480 ; 
12 mos '20 2,040,073 1,037,910 470,028 7641,708 
"19 1,624,750 759,129 447,085  2357,989 
Kansas Gas & June ’ 5 46,927 zdef7,101 
Electric Co 1 A5 39,056 z10,418 
12 mos ’20 7 : 528,408 2277,369 
"1 5 449,305  12324,424 
Nebraska June ’ 22.! 5. 35,014 222,650 
Power Co "1 10) BE 59,089 34,1! 250,254 
12 mos ’ 2,655,935 i 2585 ,334 
"19 2,155,887 20.80! 2507 446 
New England Co June '20 486 ,254 136,861 
Power System "1 297 .765 109,332 
12 mos '20 5,162,192 1,545,312 
"19 3,839,984 1,386,625 
Portland Gas & June '20 194,623 83,366 
Coke Co "19 176,246 80,839 28, 
12 mos °20 2,371,374 7 357,192 
"19 2,024,955 0,4 352,280 
Southern Cali- June '20 1,314,259 720,561 258,483 
fornia Edison Co "19 954,590 596 ,824 258,072 
12 mos '20 1_,790,455 6,476,287 3,040,846 
"19 9,511,023 5,879.808 3,080,908 
_7 After allowing for other income received. (43 


wd ‘ Gross Net Fired Chas. Balance, 
Earnings. Earnings. Surplus. 


$ 
Commonwealth June 20 2,430,318 
Power, Ry & Lt Co "19 1,992,372 
6 mos ’20 15,004,378 
"19 12,319,675 
Philadelphia & June ‘20 
Western Ry Co "1 
6 mos rr 


——— 


FINANCIAL REPORTS. 


Financial Reports.—An index to annual reports of steam 
railroads, street railway and miscellaneous companies which 
have been published during the preceding month will be given 
on the last Saturday of each month. This index will not 
include reports in the issue of the ‘“‘Chronicle”’ in which it is 
published. The latest index will be found in the issue of 
July 31. The next will appear in that of August 28. 








Southern Railway Company. | 
(Report for Fiscal Year Ending Dec. 31 1919) 


CORPORATE INCOME ACCOUNT FOR CALENDAR YEARS. 


orperere I sane 9 

Certified standard return 

Operating income—revised : $26 085,574 
Income from lease of road i 7] 6,899 
Miscellaneous rent income 109: 148,559 
Net income from rail leased 53,7 361 
Dividend income 5 j 6: 1,231,859 
Income from funded securities 684,548 682,62: 1,052 ,592 
Income from unfund. secs. & acc’ts- 84 l 469,149 
Miscellaneous income 4 1,557 


$20,832,627 $29,142,476 


$2,338,822 $2,135,500 
pemcenencous ar sare 31,007 ann'7he 
Separately operat pro ies 59: ‘ 
Soleneat I unfunded debt f 296 70,482 
Corporate expenses 
War taxes 
Miscellaneous income charges 182,097 


Total deductions $4,016,580 $3,268,572 $3,512,339 
Total available income $16,867 440 $17,564,055 $25,630,136 
Interest on funded debt - -- $10,901,409 $10,947,490 $10,680,242 
Interest on equipment obligations -_- 598 456 681,644 686,471 
Div. on Southern Ry.—Mobile & Ohio 

stock trust certificates 226,008 226 ,008 


Balance of income over charges $5,141,567 $5,708,913 $14,037,415 
Preferred dividend (5%) 3,000,000 ,000-~—s 3, ,000 
Additions and Betterments 4,308 8,707 120,210 


Balance to credit of profit & loss_._ $2,137,260 $2,700,205 $10,917,205 
—V.110, p. 1749. 


Boston & Albany Railroad. 
(Report for Fiscal Year ending Dec. 31 1919.) 
The report of the New York Central RR. (see above) shows 
the following results from Federal operation of B. & A. RR. 
in 1918 and 1919, compared with company data in 1917: 


1919. 1918. 1917. 
Miles operated 394 394 
Freight revenue 3 $14,057,670 $12,213,670 
Passenger revenue 9, »455 21,3853 7, ,694 
Mail, express, &c 3.228.653 3,173,056 2,903,918 


Operating revenues $27 373,491 $25,552,079 $22,562,282 
Maintenance of way & structures__.. $3,514,516 $2,676,234 $2,022,795 
Maintenance of equipment 4,863.571 4,192,879 2 029 
Traffic 263 ,197 236,93 
Trans 13,981,780 13,535,471 

1,352,658 1,124,336 

Operating expenses $23,975,722 $21,765,856 $16,944,223 
Net revenue $3,397,768 $3,786,223 $5,618,059 
Taxes, &c .031:707 872,301 798,919 


Operating income $2,366,061 $2,913,922 $4,819,140 
Other income 504,537 516,910 133,679 


Gross income $2.870,599 $4,440,833 $4,952,819 
320,548 l 714,744 





























pak 2 opmens ‘ 561,22 

oO acility rents 204,763 7,466 

Interest on unfunded debt " 263 as 
Net income $2,345,025 $2,652,144 $4,034,442 
For the year 1917 there was a deficit of $4,533 after adding the company’s 


other income and after deducting interest, dividends (8%%) and other 
charges to a total of $5,003,495.—V. 108, p. 2329. 


’ 
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Delaware Lackawanna & Western Railroad. 
(Report for Fiscal Year ending Dec. 31 1919.) 
The text of the report will be cited fully another week. 
STATISTICS OF OPERATION. 


1919. 1918. 

Road operated Dec. 31 9 
Earn. per fr. tr. mise, a/l freight $9.24 7.58 
Earnings per pass. train mile___ $2.68 $2.39 
Average train load (rev. tons) __ 859.71 840.20 
Revenue freight carried (tons)__ **25,982,548 30 372,737 
Net revenue ton miles ,830,065,815 5,574,773,609 
Average revenue per ton mile__-_ 1.07 cts. .90 cts. 

Passenger Traffic— 
Passengers carried 


1917. 
980 


0, 
5,591 642 '823 
5 cts. 
07,161 
79,118 
59 cts 


27 .281,789 24,623 ,034 
Passengers carried one mile__.. 643, ste 978 £604,647 .645 
Rate|per passenger per mile- --- 1.92 cts. 1 85. cts. 


OPERATING RESULTS FOR CALENDAR YEARS. 
[United States data in 1918;Zcompany’s in 1917 and 1916.] 
1919. 1918 1917. 
si. 055,523 $19, 009. 846 $17, 130,291 
2 839,87 287,554 24,637,415 


] 

11,204,813 9,289,838 
5,350,714 gh ge 
1,887,149 .450 ,960 


25,3 
585,1 
1. 


Merchandise freight 
Passengers 

Mail, express and miscellaneous 
Incidental 


Total operating revenues 
Maintenance of way, &c 
Maintenance of equipment 
‘Traffic expenses 
‘Transportation expenses 
General 





$68,740,076 


a5 211 224 
2,541 $4,514,994 


2,00 
13. 337 ,602 *3 92 2: 440 
948,918 


664,087 
28,613,367 21,712,092 
1,219,107 1,094,996 
.293 500 ,534 

Cr.8,314 


Cr .24,485 

$49,925,685 $37,676,488 

796 $18,814,392 $19,534,736 

‘Tax accruals 2,  . Tae & 487 
Uncollectible revenues 21.955 19,274 

Operating income $12,287 412 $15,853,906 $16,810,494 

123,012 108 ,932 


Joint facility rent 
Hire of equipment deb.474,541 ,738 51,954 

$11,947,364 $16,011,656 $16,971,381 
RESULTS FROM CORPORATE OPERATIONS FOR CALENDAR YEARS. 


oal Department— 
_— and rents 


Misceilaneous operatio.is 
Transportation for investment 





Net revenue 








1919. 1918. 1917. 
$44, 326. 488 $39,824,966 $34,350,678 
.39 344 273 36, 191 933 30,018,421 
Cr 6.323 _ 19,989 





Balance « $4, = aa 
Railroad Department— 

Certified compensation *17 324,424 
Other Income— 

Income from funded securities 362,848 

Dividend income i 

Income from unfunded sec. & accts_. pF 38 554, ete, 

Ld a0 380 


deb .162,227 


$3,626,710 
14,174,529 


$4,321 .268 
16,971,381 


Miscell. non-oper. 
Revenue prior oe 2 
Miscellaneous credi 
Miscellaneous — 
Depletion of coal deposits 


TOSS income 


+ Deductions— 

Rent for leased roads 

Interest on funded ane 

Railway tax accruals 

Interest on unfunded debt_____._ __- 5. 9 
Maintenance of invest.-organization. , . 305,033 
Renewals and betterments 

Expenses prior to Jan. 1 1918 

Miscellaneous debits 

Dividends (20%) 


Balance, surplus 





$22,367,160 $25,078,699 


$6,133,886 BE $6,272,191 
, 6,156 
981.661 £870,431 
3,604 1,503 
214,035 125,939 
1,458,323 1,785,612 
735,444 





146, 
8,444,080 >" 8,444,080 
$4,389,972 $6,926,117 
* seh $1,574,948, being 10% of compensation for the year 1918 
accrued in July 1919 upon completion of the contract between the Director- 
General of Railroads and the company. The figure for 1917 represents 


theZoperating income comparable with the Government's compensation. 
—V.110, p. 1289. 


Atlantic Gulf & West Indies Steamship Lines. 
(Report for Fiscal Year ending Dec. 31 1919.) 


On subsequent pages of this issue of the ‘“‘Chronicle”’ will 
be found the full report of President Alexander R. Nicol, 
dealing with the steamship operations of the company and 
its investments in British, French, and Mexican oil pro- 
perties, aggregating to date over $50, 000,000, mostly accu- 
mulated from past earnings and reserves. Beginning with 
July 1921, when the company’s 14 new steel tankers are 
expected to be completed and in operation, and the several 
oil properties should be producing, it is hoped, Mr. Nicol 
says, that the net earnings will fully justify this outlay. 

Accompanying President Nicol’s report, the reader will 
find the balance sheet, income account and other tables 
valuable for reference. 

COMEALEDA TED INCOME ACCOUNT FOR YEARS ENDED DEC. 31. 


P (Incl. Clyde 8S. Co., Mallory S88. Co., N. Y. & Cuba Mail 88S. Co., 
Compania Cubana de Navegacion, N. Y. & Porto Rico 88. Co. of Maine. 
U.8. & Porto Rico Nav. Co., N. Y. & Porto Rico 88S. Co. of N. Y., South- 
ern SS. Co., International Ss hippiig Corp., Jacksonville Lighterage Co., 
Tampa Towing & Lighterage lyde SS. Term. Co., Carolina Term. 
Co., San Antonio Docking Co., San Antonio Co., Santiago Term. Co., 
Santiago Warehouse Co. and Wilmington Term. Co. 





Operating revenues $4 
Deduct—Maintenance, incl. deprec’n. $9,179 
Traffic 
Transportation 


1919. 1918. 1917. 
5 ee 264 $26,633,550 $48. 212,055 
114 $9,576,594 §$ 


5 ,227 .323 
726,938 
16,670,141 
3,447 .964 
ate Bh 
War and excess profits taxes (esti- : 
mated and reserved) 
Total deductions 
Net operating income 
Other income 
Gross income 


Bond and note interest, 
Rentals, &c 


1,379,940 
$39 462,031 
$6,125,233 
1,459 ,624 
$7 584,857 
$1,249,299 
"759.953 


5,400,000 
$22,732,086 $38,474,422 
rtf 463 $9,737,633 
2,367 2,138,143 
$4, 
$1, 








a 


734 331 $11,875, 776 
394 


347 ,737 
773 950 380" 527 


1252 ih. 344 $2,228,263 

,575 ,60 30" 109,987 $9,647,513 
$22,294,299 $22.535, 704 $14,676,089 
22,084 deb.763,672 623 002 


$27 891,987 $24,482,020 $24,947,104 
Preferred dividends (5‘ wrk 145 $687.145 $733 533 


Common dividends 1,496 (34 
do for Red Cross ’ dyiae. ty 


Divs. on sub. cos.’ stock not held by 


Atlantic Gulf & West Indies SS. Co , : 
Total surplus Dec. 31 $25,675 810 $22,294,299 $22,535,704 

















CONSOL. BALANCE SHEET DEC. 31 (SEE COMPANIES ABOVE). 


1919. 1918. 

Asset3— 7 
Ships & equip.less) f 

depreciation.-~. }45,800.523{ 42.753.457 
Term. prop. and. | 

equip., equities | | 

in term’l. &c__) | 3,656,177 
Liberty bonds.t. 11.259.837 8, 240. ‘348 
aInvestments _.. 8.317,089 1.995.886 
Inv.in other cos. 5.898,263 


Good-will, 
12.040.016 12.040.016 

Inventories f 281,235 
Acc’ts receivable. }11,768.823; 24, 767. 625 
Agents’ balances. "33 256.530 
Interline fgt.bals. ' 
Ships’ accid.. &c. 
Claims in susp__b 
Unexpired insur.| 1,178.190/ 
Prepaid rents. ___ / 
Miscell. securities 
Cash for coupons 
Cash for pref. div. 
Cash on hand__- 
Open voyage ac- 

counts, &c___ 


171 .786 
4.241,310 8.036.238 


4.033.318 1.197,455 





104.920.882 120,816,048 


Tt Includes in 1918 cash held by trustee. 
b Stated after deducting reserves. 


mortgage. 
600 pref. stock held in treasury. 
stock in treasury. e Authorized 





1918. 


$ 
14,963 ,400 
13.742.900 


1919. 

Liabtlities— $ 
Common stock.c 14,963,400 
Preferred stock d 13.742.900 
Stocks of sub.cos 

not held by 

Atl. G. & W.I 
Coll. trust bds.e 11,048,500 11.048.500 
Ist 5s of sub. cos 13,667.000 14,120,000 
U.S.& PortoRico 


Nav. Co. bds 97.000 
Acc’ts payable __ 28 .474.981 
Interline fgt.bals - 349.988 
Unearn. passage 

money, &c_-_.- 64,223 
Accrued interest 582.113 
Pref. dividends_ 171.786 
Common div... 748.170 
Open voyage ac- 

4.689.962 
2.161,994 


counts, &¢C__- 
4.771.620 


241,364 195.950 


748, 170 


5,168,126 
Deprec’n reserve 


"338 Replac.& marine 


5.755,541 
5 422.468 


equip. reserve 
U.S. Gov't items 
Res. for Federal 
tax (est.).... 1,379.940 7 0 
Sundry reserves. 2.254.889 1 589, 162 
Profit and loss... 25,675,810 22,294,299 


104,920,882 120,816.048 


a Investments pledged under 
c After deducting $5,036,- 





d After deducting $6,257,100 common 
$15,000,000, 


issued $1 13 ,000,000, in 


treasury, $1,951,500; balance, $11,048,500.—V. 111, p. 495. 


Pacific Development Co., New York. 
(3rd Annual Report—Year ending Dec. 31 1919.) 


The report of President Edward B. Bruce, together with 
the income account and balance sheet for the late fiscal year, 
will be found on a subsequent page. 


INCOME ACCOUNT FOR CALENDAR YEARS. 


1919. 1918. 1917. 
Net profits sub. cos. aft. est. war taxes $1,331,452 +$1,606,.660 $1,226,624 
$697, 718 2 7 


Dividends, &c., inc. Pac. Dev. Corp. 


Balance, surplus 


281,09 600 
(7)330,391 (334) 112,312 
$15,813 $120,834 





$10,184 


+t This figure is given in place of $1,736,905, due to the fact that in the 
preparation of the 1918 figures the amount of excess profits taxes payable 


was underestimated by $130,245. 


a On Nov. 151919 a quarterly dividend of 2% 
V. 109, p. 


the annual rate from 7 to 8%. (See 


was paid thereby increasing 
1466.) 


aged SHEET DECEMBER 31. 


Assets— 919. 1918 
Investments _... 7. 389,358 $5, os, 740 
Chin.-Am. Bank 

of Commerce. . 833 ,333 
Liberty bonds._ 123,550 
Miscell. investm-_ 180,462 
Rep.ofChinanote b5.005.000 


Due from sub.cos. 
Notes & acct’srec. 
Subs. to cap. stk. 





$14,637,237 $6,555,086 

a Includes the capital stock of the 
& Mfg. Co., $346,537; Anderson 
Bros., Inc., $1, 


Liabilities— 1919. 1918. 
Capital stock__.. $8,528,300 $5.772.700 
Notes payable__- 800,000 545,000 
Loan payable... 5.000.000 
Accrued interest. 25,278 
Due to sub. cos_. 45.132 
Acc’ts. &c.. pay. 69,805 
Federal taxes___.\ 39.272) 25 ,000 

\ 57,325 
129,452 119,268 


Mers.” compensa. { 








Meyer & 
600 000; International V 
cific Commercal Co., $1, 589,285; miscellaneous, 
b i of i oo of China, $5,500,000, deposited as collateral to loan. 


$14,637,237 $6,555,086 


following companies: Amer. Machine 
Co., Ltd., $1,424,300: oy 

etable Oil Co., $1,537,398: 
$891,838. 


Virginia-Carolina Chemical Company. 
(Report for Fiscal Year ending May 31 1920.) 
CONSOLIDATED RESULTS FOR YEARS ENDING MAY 31. 


1919-20. 
Total net profits $16, 259 322 
Repairs & maintenance 3,461,038 
Res’ ve for doubtful debts 
and cash discounts on 
unsettled accounts... 1,434,569 
Federal taxes & deprec’n 2,111,969 


1918-19. rg ite? 
$16,213,592 $16 832 ,94 
3,696,401 2,998,552 


1916-17. 
$8 502,416 
2,145,831 


1,186,325 1,012,001 
2,397,531 x2,629,121 





Balance, net profit - -- _. $9,251,746 
Less Int., Divs., &c. 
Int. on Ist M. 5% bonds $592,500 
Interest on debentures - - 187 454 
Interest and discount... 1, Ae fh 
Pref. div. (8% 
Common dividend (6%) 


1 ‘679. 064(6)1 679 ,064 





$8 933,335 $10,193,268 

7,500 $622,500 

apt 2 275,753 

1,398,370 910,346 
1 1,600,976 1,600,944 
(3)839 ,532(1 4)419,766 





.260 807 
990,939 


Total CoSupsions 
Balance, surplus 


$3: 





249,107 $3,269,573 


$5,551,308 
5,944,161 $2,635,677 


$3 382,027 


CONSOLIDATED BALANCE SHEET MAY 31, INCLUDING SUB. COS. 


1920. 
Assets— 


3 x x $ 
Real estate, spiaats, So Ke. -$48. 8401 81 314 5 ee 352, ost $45, AU 718 $45, 556. 568 
u 


Invest.ins 


Cash 

prod., mat. & supp 
Accts. Pe bills receivab 
Int.,ins., &c.,paidin ad 
Miscellaneous investm’ fe 
Libert 
Insur. "sand investment_- 
lst M. 15-yr.5s purch’d- 


7 233 
21,189,109 
e-a33 (873,892 
56,274 

T, ot, 


1919. 1918. 1917. 


443 

4" 236, 124 

13,260,988 
22,281 


451,834 
356,957 


7 502 2°09 6. 776,286 
18/594,077 18,706,853 
31,961,182 25 59 

03 ,425 


192,949 
‘090 





Capital eee preferred _ 
Capital stock, common. 4 
aa 15-yr. 5% bonds. 

1 da 6% s.f. conv deb 
Bi payable , 
Accts pay.incl.Fed.tax.. 5,021,950 
Contingent accounts. -- ' 
Deprec. reserve etc 1 569 448 
pasyeence.. ne, . paver ven. 17 ,539 
Liab. acct. of lst M. 

238 ,748 


pure 
27 ,434,856 


107 443,915 
20,012,255 
7 400 


114,694,520 
20 425,891 
27 400 


$94 ae 
20,012,255 
27 400 
12,600 ,000 
4,734,505 
9,929,828 
2,109,313 
1,153,017 


7 
77 338 


24,109,233 x21,552,295 15,608,135 





121,240,343 114,654,520 107,443,915 


—— 


94,476,148 


a Includes accounts receivable, $24,213,572; pills receivable, $11,552,126, 


less reserves for doubtful debts, rebates of interest and cash 
b Includes provision for Federal taxes 


allowable on accounts receivable. 
now reported witha ‘‘accounts payable.”’ 
May 3 


unts 


x This profit and loss surplus as of 


1918 was later reduced to $20,727, "207 by an odrectmens fi of $825,088 


‘in respect of Federal taxes for the year ending May 31 191 
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Note.—Under agreement of April 1 1913 the Virginia-Carolina Chemical 
Co. guarantees the 7% dividends on $412,500 pref. stock of the Consumers’ 
Chemical Corporation, and retirement of the principal on or before April 1 
1933, ali of the profits in excess o: the preferred dividends belonging to the 
Virginia-Carolina Chemica! Co. through ownership of the common stock. 

he foregoing balance sheet includes the accounts of Virginia-Carolina 
Chemical Co., Charleston (S.C.) Mining & Manufacturing Co. and Sulphur 
Mining & RR. Co.; the two independentiy operated subsidiary fertilizer 
companies at Baltimore, Md., and Birmingham, Ala.; the Southern Cotton 
Oil Co., and other subsidiary companies, district offices and branches.— 
V.111, p. 500. 


American Locomotive Company 
(Semi-Annual Statement—Siz Months ending June 30 1920.) 


President Andrew Fletcher, July 28, wrote in substance: 


Fiscal Resulis.—The gross business for the six months ended June 30 1920, 
amounted to $21,769,679 as compared With $20,630,084 for the previous 
six months, an increase of $1,139,595. The percentage of manufacturing 
profit to gross was 14.4 as compared with 15. 

The gross profits for the period were $3,086,646 from which there has 
been dedu a reserve for United States and Canadian income and excess 
profit taxes $309,447, leaving a net profit available of $2,777,199. 

During the six months two quarterly dividends each of 1%% were paid 
on the Preferred stock and two quarterly dividends each of 14% were paid 
on the Common stock, making the total dividends paid, $1,625,000 and 
leaving a surplus of $1,152,199 to be carried to general surplus account, 
making such account as of June 30 1920, $23,945,443. 

In arriving at the net profits for the six months ended June 30 1920, there 
has been included under the heading of manufacturing expenses and de- 
ducted from earnings the sum of $632,867 for depreciation on all classes of 
property. 

Financial Status.—The amount of inventories of materials and supplies on 
hand and work in progress June 30 1920, Was $12,853,418 as compared with 
$7 364,147 on Dec. 31 1919. The excess of current assets over current 
liabilities was $36,350,489 as compared With $35,686,011. 

On June 30 1920, the company had no loans payable and had in its trea- 
sury on that date $11,500,000 of United States Treasury certificates and 
$5,919,950 of United States Liberty and Canadian Victory bonds. 


Orders.—The unfilled orders for new locomotives, reconditioning of old 
locomotives and miscellaneous work on June 30 1920, amounted to $44,- 
073 632, compared with a total of $8,999,921 as of Dec. 31 1919, an increase 
of $35,073,711. 

The total unfilled orders on June 30 1920, of $44,073,632 include $38,- 
347,711 for Domestic business and $5,725,921 for Foreign business, or in 

rcentages 86.8% for Domestic and 13.2%. Foreign business, which 
s mostly for Cuba, South America and Far East countries. 

There have been no very large orders for new locomotives placed in the 
United States since Jan. 1 1920, by the European countries undergoing 
reconstruction. Negotiations for substantial orders have been carried on 
for a number of months and are stillin progress, but the general financial 
and internal conditions of some of the countries desiring locomotives, and 
the necessity of deferred credit payments, present problems which require 
cautious and conservative consideration, ete in view of the large de- 
mands on our working capital which are being made by railroads of the 
United States and which will no doubt be increased in the near future. 


Additions.—During the six months ended June 30 1920, there was ex- 
ded for additions and betterments to the plants $1,402,097 which has 
Been charged to the reserves created from surplus of previous years. 


Production and Outlook.—The tonnage ) preceeae of the plants of the 
company averaged for the six months period but 35% of their rated capacity, 
ranging from 23% of capacity in January to 58% in June. The production 
was necessarily small during the first few months of the period due to the 
small amount of business on hand at the first of the year, and as business 
increased the production was very materially affected by the great diffi- 
culty in obtaining materials of all kinds because of the most trying operating 
conditions of the railroads due to strike troubles and the poor condition and 
inadequate amount of their rolling stock. It has been justly stated re- 
recently by the President of one of the largest railroad i Mreng that the 
equipment of cars and locomotives of the railroads of the United States has 
not kept ace with the natural growth and development of the country. 

The freight congestion on the roads serving our plants has been somewhat 
relieved, and we are hopeful of a greater P actaew yee by the plants for the 
last half of the year, now that the long deferred decision regarding railroad 
wage increases been announced, and the stimulating effect on the rail- 
roads which will result in greater service if they are awarded increased rates 
for passenger and freight service commensurate with their absolute needs 
for cost of operation, maintenance and development. 


CONDENSED INCOME ACCOUNT—FOR SIX MONTHS 
JUNE 30 1920 AND DEC. 3101919. 


Siz Months ending— June 30°20. Dec. 31°19. Increase. 
Gross earnings $21,769,679 $20,630,084 $1,139,595 
Mfg., maint. & admin. exp. & deprec. 18,633,768 17,532,188 1,101,580 


$3,135,911 $3,097,896 $38,015 
49 ,26 59,326 dec.10,061 


461,399 dec.151,952 

875,000 

750,000 
$952,171 


ENDED 





Manufacturing profit 
Interest on bonds of constit. cos., 
U. 8S. & Canadian income & 

profits taxes 
Preferred dividends (3%%) 
Common dividends (3%) 


Surplus profit 
Profit Earned on Common Stock— 





$200 ,028 


$1,702,171 
6 81 


$200,028 
80 
—V. 110, p. 966. 


Gaston, Williams & Wigmore, Inc. 
(14th Annual Report—Year Ended April 30 1920.) 
President Geo. A. Gaston, N. Y. Aug. 2, wrote in sub. 


Inventory.—A complete ar inventory of merchandise was made by 
our Auditors as of April 30 1920, resulting in a valuation of $2,273,603, as 
shown in the attached financial statement. Over 75% of this merchandise 
had been sold by July 15 1920, and in no instances for less than the above 
valuation.’ Full provision has been made for all doubtful accounts and bills 
receivable and reserves have been provided to cover possible losses on invest- 
ments in and advances to associated companies. 


Explanatory.—The deficit of $4,931,197 provides for all previously un- 
determined losses incurred from the inception of the company to April 30 
1920, among whijch are those resulting from epantiemnotery conditions during 
the war period, particularly in Russia, and from the avorable course of 
foreign exchanges; also those which might be expected as a result of readjust- 
ment from war to peace-time basis of operations, especially due to unsettled 
conditions in all reign countries. The overhead expense for the year was 
out of proportion to the amount of business done, but a considerable portion 
of the overhead was necessary in the liquidation of war business. 

In view of the financial statement consideration should be given to the 
element of good-will for which no asset value is shoWn. However, the 
company has a valuable asset in good-wi.. represented by its years of 
world-wide experience and operations. 

Financial Status.—In view of the generally unsettled conditions at home 
and abroad, the company has been converting its assets in order to uce 
its indebtedness and to provide a strong cash position for future operations. 
In this connection it is interesting to note that the current liabilities shown 
in the attached financial statement have since been’ reduced by approxi- 
mately $3,000,000. 

Proposed Reduction of Capital.—The directors regard it advisable to present 
for consideration a reduction in the declared capital from $12,000,000, the 
present declared capital, to a figure which will fairly represent its net worth 
when the losses for which reserves have been provided, have been fairly 
determined. This readjustment would enable the company to show its 
future earnings on the basis of capitalization on which earned, and would 
permit a return to the stockholders in the form of dividends as soon as the 
earnings should justify. 








CONSOLIDATED INCOME ACCOUNT FOR YEARS ENDING APRIL 30. 


(Incl. Gaston, Williams & Wigmore, Inc.; Gaston, Williams & Wigmore 
Steamship Corp., and Gaston, Williams & Wigmore of Canada, Ltd.] 
1919-20. 1918-19. 1917-18. 
Net income def$1,041,170 $1,262,402 $1,298,487 
Dividends declared ($%4)150,000(3 44) 1050000(4 4 )1275000 
Prov. for doubtful accts., deprec., &c 3,085,965 
Losses in invest. & adv. to associated 
cos. (net) 


Balance def$6 552,135 
Profit and loss surplus-x__._._. ~~ def$4 931,197 





$212,402 $23 ,487 
$1,620,938 $1,432,418 


x See text above. 
CONSOLIDATED BALANCE SHEET APRIL 30. 
(Incl. Gaston, Williams & Wigmore, Inc., Gaston, Williams & Wigmore 
Steamship Corp. and Gaston, Williams & Wigmore Co. of Canada, Ltd.j 
1920. 1919. | 1920. 1919. 
Assets— 


$ | LAabilities— $ $ 
Stock of aifil. cos_\2,678,688 {1,389,526 | Declared capital 
Other co. secur... f 2 | 


802; (300,000 shares 
Investms’t in ship. 1,372,528 2,371,255 without par val.)12,000,000 12,000,000 
Adv. to other cos. 6,925,157 52,827 | 2,000 


Serial gold notes... 1,000,000 
Furniture, fixt.,@éc. 106,559 


Claims receivable. 1,622,472 
Cash 880,817 
120,460 


Notes receivable __ 
2,736,335 10,212,634 


Accts. receivable __ 
Mdse. purchased... 2,585,588 4,631,907 
313,190 


Bills receivable... 1,721,086 
Notes payable._... 5,223,707 
Time drafts accep_a 388,473 
Accept. drafte.... 150,363 
Accounts payable. 1,029,151 
Acc’d tax,com.,&c. 101,943 
Div:. payable---- 
Drafts on asso. cos. 1,424,705 
Special loan 92,190 
Claims payable... 364,697 
| Subse. to asso. cos. 16,908 
Adv. to asso. Cos... 53,903 
Conting. reserve... 549,395 
_ Loss on  invest., 


Special dep. (for.) - 
Drafts on asso. cos. 
Bills receivable... 
Adv. to for. ship’rs 
Outside in vestm’ts 
Miscell. accounts. 

Deferred charges. _ 


| adv., &c 
| Other def. liabil_- 
Surplus def4,931,197 


24,063,348 21,664,488 | 24,063,347 








Total 21,664,488 


a Drawn against letters of credit. —V. 110. p. 2571. 


American Light & Traction Co. 
(Report for the Year ending June 30 1920.) 


President Alanson P. Lathrop, N. Y., Aug. 2, wrote in sub: 


The board on July 6 1920 declared with the regular Preferred dividend of 
1%% a cash dividend of 1%% to holders of Common stock and a stock 
dividend at the rate of 1% shares of Common stock on every 100 shares 
outstanding, all payable Aug. 2 to stockholders of record July 15. 

The reduction in Common stock dividend as compared with previous 
} iaenrony was deemed advisable in consequence of the decreased earnings 

ue to the abnormal advance in cost of material and labor and to the neces- 
sity of conserving cash to take care of extensions and bettemments required 
by the subsidiary companies to meet franchise requirements. 


INCOME ACCOUNT FOR YEARS ENDING JUNE 30. 
1919-20. 1918-19. 1917-18. se tak 


3,417,867 4,302,056 4,795,366 
793,531 924,650 708 365 


4,211,398 5,226,706 5,503,732 
239,681 315,683 332,211 


3,971,718 4,911,023 5,171,521 
854,17 854,17 854,17 


172 172 172 172 
Common divs. (cash)... 2,340,492 2,300,822 2,085,922 1,892,477 
Common divs. (stock)... 2,340,492 2,300,822 2,085,923 1,892,478 


def1 ,640,921 def1,484,099 def114,994 sur532,394 
9,509,775 11,150,696 11,792,189 11,907,183 


CONDENSED BALANCE SHEET JUNE 30. 
1920. 1919. 1920. 1919. 
Assets— Liabilities— 


$ $ 
Investment acct_.35,069,829 34,469,868 | Preferred stock._.14,236,200 14,236,200 
Temporary invest. 3,155,491 3,525,590|Common stock...26,298,100 23,855,500 
Earns., sub. cos.. 7,329,951 6,795,768 | 5-yr.6% gold notes*5,450,000 
Bills receivable... 5,754,025 4,561,500 139 ,422 
Accts. receivable... 473,688 302,180 | Bills payable 
Misceila neous -..-. ,590 38 |Taxes&exp.antic. 340,094 
Note disct. & exp. 529,911 Interest accrued _ . ,900 
Int. & divs. receiv. 58,077 Accts. payable, &c. 9,915 
Cash Divs. accrued.... 1,062,795 1,335 
Taxes accrued -_--..- 134,568 


4,714,239 
Surplus & reserves 9,509,775 11,150,696 


57,100,802 51,232,939 


* Bankers are under contract to purchase $550,000 more of these notes, 
bringing the total issue up to $6,000,000.—V. 111, p..191. 


Earnings on stocks 
sub. cos. owned 
946 ,520 


4,162,515 
68,281 


3,894,234 











1,521,740 











57,100,802 51,232,939 


General Motors Acceptance Corporation, N. Y. City. 


(Statement of Condition—June 30 1920 and Dec. 31 1919.) 


This company incorporated under the banking law of New York State, is 
an auxiliary of the General Motors Corporation (by which it is owned en- 
tirely), aiding dealers in the sale of the latter's several makes of cars, &c. 
[see ‘News Department’’ on subsequent page.}] The following balance sheet 
of June 30 shows the enormous growth of business aga 3 from the com- 
pany’s ability to give service to the aforesaid dealers, and the need of those 
dealers for that service. The company has its main offices at Broadway and 
57th St. and branch offices at Atlanta, Chicago, Dallas, Detroit, Los 
Angeles, San Francisco and Toronto. 


GENERAL BALANCE SHEET. 
June30'20. Dec.31°19. | 


x 
505,323 
Liberty bonds_--- 470,000 
Notesé&accept.rec.30,976,232 12,022,714 
Cash in trust 2,111,106 692,079 
Foreign docum’'t’ry 
bills of exchange 
(contra) 
Accounts receive - - 
Interest earned - -. 
Off. furn.& equip. 
Investments 
Cash & sec. pledged 
by foreign custo- 
mers (contra). 
Deferred charges. . 


— Dec.31°19 
. 

2 ,000 ,000 
500 


‘Undivided profits. 234.119 "884 
Collat. gold notes.22,736,000 8,318,000 
Demand notes sec. ne 
| (Can. banks)... 3,924,405 2,066,864 
2,310,848 | Notes&accept.red. 3,476,144 873,165 
89,711 | Foreign docum’t’ry 
15,049; bills of exchange 
117,400 | dise. (contra) __ 
6,075 | Accounts payable 
Cashé&sec. pledged 
by foreign custo- 
198,548; mers (contra) -_- 
112,676 | Prepaid interest. -— 
Accrued taxes___- 
heer ‘129,342 
40,931,410 16,540,423; Total 40,931,410 16,540,423 


Description of Company’s Collateral Gold Notes, $22,736,000 Out- 
standing June 30 1920. 

The company issues its Coilateral Gold Notes as short-term discoun 
obligations (limited by trust deed to not exceeding three years’ winter, 
but usually running from two to six months, as the purchasing banker may 
prefer) and at the current rate of discount—at the present time 8% for 
notes maturing from Oct. 1920 to Jan. 1921. The denominations are 
$500, $1,000, $2,500, $5,000 and $10,000. The Collateral Gold notes are 


| [Aabilities— 
Capital stock 


5,199,747 
336 ,849 
36,313 
229 ,004 
6,075 


5,199,747 


2,310,848 
01,842 


25,895 
as ie 


[198,548 


106 ,878 
| 10,000 


213,623 


213,23 
242,192 


517 ,996 














Aue. 7 1920.] 


Gea 


THE CHRONICLE 


587 








issued under a deed of trust dated May 8 1919 with Irving Trust Co. of 
New York as trustee, and are all ratably and alike secured by the said 
trust deed. The issue is at all times limited to the aggregate amount of 
purchase money obligations on deposit with the trustee or sub-trustees. 
See also ‘“‘News Department”’ on a following page. 

_An official statement dated Sept. 30 1919 describes the Collateral Gold 
Notes and analyzes the sales under chis deferred payment p.an of 7,891 
passenger cars and .rucks for sums aggregating $4,747,100 (7,276 of the 
customers being in U. 8. and 615 in Canada), showing in substance: 

These Coliateral Gold Notes are direct obligations of the General Motors 
Acceptance Corporation and they are secured by ‘purchase money notes 
of at least $1,000 face value, running not over ten months, with a direct 
lien on automobiles having an average worth (on low price scale then 
in force) of $1,779 36. Makers’ incomes average $3,333 72 (5% times 
average note). Makers’ real estate equities average $6,632. Average note 
is for $592. These purchase money notes carry the endorsement of a sub- 
stantial dealer who has been carefully rated and allowed a conservative 
credit limit. 

The certification of Irving Trust Co. of N. Y. (or one of its sub-trustees) 
guarantees to Collateral Trust Note holders that at all times the amount 
of Purchase Money Notes and cash in trust is equal to or in excess of, 
amount of Gold Notes outstanding. 

Occupational Analysis of Purchases of Passenger Cars and Trucks on the 
G. M. A. C. Plan, Showing Average Income of Purchasers, &c. 
No. Avg. Notes Avg. Inc. Avg.Real Est. 
of Value Avg. perMonth Owned. 
Cars. of Car Amt. /0. Am. No. Amt. 
x 


$ 
662 1,694 338 744 8,680 
048 595 660 259 488 11,225 
477 1,060 609 378 323 29 -8,735 
3,041 964 535 2,763 234 1,074 4,793 
336 1,635 639 119 263 254 2,456 
Total for cases analyzed 7,276 1,044 592 5,614 275 2.689 6,632 

* Number of purchasers who furnishes this information. 


Analysis of Monthly Income of 1,136 Single and 4,289 Married Purchasers. 
Under $125 to $200to0 $300 to 
3 . $199. $299. $597. 

406 319 261 
1,094 1,490 


. Merchants, manufactures, &c_2,138 1,084 
. Farmers, real estate, & 984 1,0: 
3. Professional men and women... 
. Non-professional persons 

. Cases not specifi 








Monthly Income— 

Single, No 29 
139 1,310 256 

Of 6,378 grercmanes reporting ages, 4,369 were under and 2,009 over 
40 years old. 

Of the 2,138 purchasers in Group No. 1, 225 were in building and con- 
struction, 199 in groceries, 162 in livery, storage, &c., 98 autos, 74 painters, 
&c., 60 plumbers and heating supplies, 82 clothing. Group No. 2 includes 
729 farmers, 7] insurance, 45 in mining, 139 realestate. Group 3 embraces 
192 doctors and dentists and 62 teachers (of the latter 53 reported incomes 
that average $210 per month), &c. Group 4 embraces 572 mechanics, 
merchants and sca.vionary engineers, 463 traveling salesmen, 444 executives 
and superintendents, 320 employees in stores, 208 men in transportavion, 
106 housewives, &c. The smallest average income, $124 per month,is 
shown for 57 of the 71 insurance men, who purchased cars averaging $924 
and gave notes averaging $495; 26 of the 71 owned real estate averaging 
$6 ,.646.—V. 110, p. 2079. 


(Thomas A.) Edison, Inc., Orange, N. J. 
(Réport for Fiscal Year ending Feb. 28 1920.) 


Vice-President and Financial Executive Stephen B. Mam- 
bert reports as follows: 
SALES FOR FISCAL YEARS ENDING FEB. 28. 
——War Years—— 1916-17. 1915-16. 


1914-15. 
1918-19. 1917-18 
$14,736 $14,400 $11,000 


$6 ,600 


1 
Sales (in thousands 


of dollars) $29,694 $14,761 


STATEMENT OF CONDITION AT CLOSE OF BUSINESS FEB. 28. 


1919. 
$502 
06 


(In Thousands of Dollars) 1919-20. 
Cash $1,039 
eG UN i 125 
Accts. receiv. (less reserve). 2,693 
Notes receivable 209 
Sundry accts. rec. (since p’d) 29 
Raw material 

Work in process 

Finished stock 

Prepayments 


1918. 1917. 
$42 $3 


1916. 
40 $28 














Total cur’nt&grork. assets 
Accounts payable 
Notes payable 
Sundry accts. pay.(since p'd) 
Accrued pay-rolls, &c 274 
Accrued inc. & exc. prof. tax 629 











~ 


Total current liabilities... $2,451 
Net working capital $6 539 
Investments 250 


$6,789 
238 
1,357 
2.358 


$3,953 


1,340 

Net worth (before adding 
PD cobiiamumeunine $9 402 $5,030 
ee 4,327 3,2 3,661 


Net worth.............$13,729 $8 691 
ey io apm mind *$4 346 2,000 
*9 383 6,691 6 ,524 


Net worth $13,729 $8 ,691 $8 ,524 

*During the fiscal year, Mar. 1 1919 to Feb. 29 1920, Thomas A. Edi- 
son, Inc., purchased controlling interest in the Edison Storage Battery Co., 
(V. 107, p. 805) and in this comparison capital stocks not owned by Thomas 
A. Edison, Inc., are shown as capital; surplus is similarly treated.—V. 109, 


; Fa 
. Independent Pneumatic Tool Co. 


(Report for the Fiscal Year ending Dec. 31 1919.) 


1919. 3 1918. 1917. 
$1,439,376 $1,179,540 $819,636 
BALANCE SHEET DECEMBER 31. 
1919. 1918. | 
Assets— $ $ 
Good-will, pat., tr.- 
mks., develop., &c1,277,217 1,481,880 
Real estate, bidg., 
machinery,&c.... 574,223 


$864 
$2 ,93 
$2 ,930 
180 
579 
929 
$1,688 
121 


$4,497 
4,027 


$8 ,524 
2,000 


ot 


Sf 

Ww 
Onno HS | KO 
ow OO 


PAR 
a 
“10—) 











Tota! working capital-_-_-_- 
Land 
Buildings (less reserve) -_-_-.- 
Equipment (less reserve) - -- 


NICS | Mao 











$1,827 
156 





























/ 1916. 
Net earnings $597 ,891 

1919. 1918. 

TAabiltttes— s ~ 

Capital stock ,000,000 2,988,000 
Accounts payable. -- 75,985 421,821 
Pay-roll accrued_._... 29,765 58 ,603 
Dividend payable... 300,000 150,000 
Reserve for taxes and 

816,975 1,189,016 


suspense items- 
1,972,108 1,736,577 


734,656 
522,345 
U. 8. tax certificates 363 ,000 
U. 8. Liberty bonds. 622,935 582,849. 
U. 8. etfs. of indebt_ 1,600,000 
Accts. & bills receiv. 563,332 1,496,159 
Inventories 1,002,154 1,350,373 
Prepaidins.,int.,&c. 14,846 12,757 | 


6,194,832 6,544,018: Total 
0, p. 2661. 


GENERAL INVESTMENT NEWS. 


RAILROADS, INCLUDING ELECTRIC ROADS. 


General Railroad and Electric Railway News.—The 
following table summarizes recent railroad and electric rail- 








Total 6,194,832 6,544,018 
—V. il 











way news of a more or less general character—news con- 
cerning which detailed information is commonly published 
on a preceding page under the heading ‘‘Current Events and 
Discussions”’ (if not in the ‘Editorial Department’’), either 
in the week the matter becomes public or as soon thereafter 
as may be practicable. 


Rate Award.—On preceding pages of this issue will be found the full text 
of the rate decision handed down on July 31 by the I.-S. C. Co ion, 
pursuant to Transportation Act of 1920 v . 110, p. 720 to 732). 

The commission places a valuation of $18,900, ,000 upon the railroad 
properties, against a book value of $20,040,572,611 and allows the railroads 
6% upon their property investment, which would mean a total of $1,134,- 
000,000, or more, with which to cover the increased cost of wages and sup- 
— — to pay for improvements, &c. (compare V. 111, p. 329, 347 to 

The decision includes increases as follows: (a) Freight Raites—40% in 
the East, 25% in the South, 35% in the West, and 25% in the Mountain- 
Pacific territory. (b) Passenger Rates—20%, the amount asked by the 
railroads, or about of 1 cent additional mile. (c) Pullman Rates—A 
surcharge to the roads of 50% on rates. (d) Ezcess Baggage Rates—20% 
advance. (e) Milk Tariffs—20% advance. (f) Coastwise and inian 
steamship lines and electric railway companies may increase their freight 
rates in proportion tothe increases of the railroads in the same territory. 

The new rates will probably go into effect about Aug. 26. The increase 
in wages which was granted on July 20, aggregating about $600,000,000 
yearly, is retroactive to May 1 1920. 

Advances of intra-State rates—freight, passenger and Pullman—-to 
correspend with the inter-State increases thus authorized will be asked of 
the various State Railway Commissions by the carriers, but such intra- 
State rate increases will not add to the total income provided for by the 
Federal Commission's decision, because in submitting their estimates the 
carriers calculated on increases of both inter-State and intra-State rates. 

The increased income ensured by the higher rates has opened the door 
to considerable orders for much needed rolling stock and other equipment. 

The Commission holds that at this time there shall be no increases in 
the rates on iron ore from the Minnesota or Michigan ranges to Lake Supe- 
rior or upper Lake Michigan ports. Other rates on iron ore are to be in- 
creased according to the general percentage. . 

he Commission on Aug. 5 authorized the railroads to enforce the new 
freight rates and passenger fares until Nov. 1; without observing the long 
and short haul clause of the Inter-State Commerce act. 

Interest Rates.—Representative railroad companies on July 29 informed 
the ¥.-S. C. Commission that they had found it impossible to borrow money 
at 6 and 7% interest, the rates recently fixed by the Commission for the 
sums the roads must raise to match advances authorized from the Gov- 
ernment’s $300,000,000 revolving fund. 

New Securities.—The I.-S. C. Commission has laid down rules for RRs. 
asking authority to issue new securities (see ‘‘Railway Review,’’ Chicago, 
for July 31, p. 153 to 156). 

Coal Situation.—See ‘‘Industrial’’ index below. 

Matters Noted in ‘‘Chronicle’ of July 31.—(a) National Railway Service 
Corporation, p. 458; (b) rng ig | sought to pay higher interest on loans 
p. 459; (c) previous advances in RR. wages, p. 459; (d) wage referendum, 
p. 460; (e) loans to RRs., p. 460. 


Albany Southern RR.—Time Hztended Sept. 1 Coupons. 

The time for depositing the lst mortgage 5% Sinking Fund 30-yr. Gold 
bonds with the depositary Kankers Trust Co. has again been extended up 
to and including Nov. 1. Holders must deposit their bonds with all coupons 
maturing on and before March 1 1921 attached. 

‘he Company announces that payment of the Sept. 1 coupon at maturity 
on the above bonds on deposit with Bankers Trust Co. depositary will be 
made to the registered holders of certificates of deposit upon receipt by the 
depositary of proper income tax certificates of ownership and upon ae 
tation to the Trust company for proper notation.—V. 111, p. 293, 72- 


Alberta & Great Waterways Ry.—Government Control.— 
This road is now under the control of the Alberta Government, the stock 
having been turned over to a new board of directors made up of Cabinet 
Ministers, who will exercise full control and arrange for the operation and 
extension of the road. 
Premier Stewart is President of the om gear pat company, and the other 
directors are: J. R. Boyle, C. R. Mitchell, A. J. McLean and J. L. Cote. 
These directors acting in behalf of the Government acquire ession of 
the entire stock of the co., free of claims, the transfer dating from July 21. 
Under the terms of the agreement an option is given to J. D. McArthur 
to purchase the road at any time within a period of 7 years on the repay- 
—— 1 expenditures made by the Government during its time of control. 
- 104, p. 558. 


American Railways Co.—Change in Plan.— , 
wt ms Properties Co. below and compare annual report in V. 111, 
Dp. » 492. 


Arkansas & Louisiana Midland RR.—Purchase of Road. 

A report from Monroe, La., on July 24, stated that E. A. Frost, F. T. 
Whited and G. S. Prestridge of the Frost-Johnson Lumber Co. of Shreve- 
gers were given until July 31 to buy the road for $375,000 by Judge George 

. Jack in the U. 8. District Court at Shreveport. Representatives of the 
road it is stated, have signified their intention of buying the road within 
the time limit and it is said will operate it. This order is an amendment of 
the order of July 5, when the Frost-Johnson lumber interests were given 
until Sept. 5 to buy the road. The amendment was made on application of 
receivers, who claimed that the sale under the 60 days’ option was rejud- 
icial to the interests of receivers, stockholders and creditors. See V.111, 
p. 388; V. 110, p. 2657. 


Baltimore & Ohio RR.—$20,000,000 for Equipment.— 

According to Vice-Pres. George M. Shriver the company has decided to 
expend $10,000,000 on purchasing new equipment and $10,000,000 on 
repairing the old equipmens. The greater part of the $20,000,000 will be 
financed through the National Rys. Service Corp. (see that company in 
last week’s ‘‘Chronicle,”’ p. 458 and 493).—V. 111, p. 492. 


Bangor & Aroostook RR.—Preliminary Valuation.— 

A preliminary report on the valuation of the Bangor & Aroostook RR. 
and the Northern Maine Seaport RR. (merged in Oct. 1919), it is stated, 
gives the summary of cost of reproduction new of road and equipment, 
value of land, and road and equipment account, as of June 30 1916, as 


Ws: 
awe Cost new R&E 
Land. and land. account, 
$612,018 $25,396,885 $23,363,164 
88,353 4,734,609 5,151,628 


$700,371 $30,131,494 $28,514,792 
Actual cost of additions and betterments to railroad property of B. & 

A. RR. and N. Maine 8S. RR. from June 30 1916 to Dec. 31 1919, including 

equipment, less retirements, aggregated $1,443,425, which brings valuation 

epiponimatey up to $31,574,919.—-See annual report in V. 110, p. 2070; 
- 111, p. 293. 


Boston Elevated Railway.—Annual Earnings.— 


Results for Year ended June 30 1920 After Deducting Cost of Service. 
July 1919. loss $599,199|January 1920 rofit $78,928 
August 1919 227,030| February 192 oss 372,263 
September 1919 : 102,466 March 19 9} ,076 
October 1919_-_------ profit 168,097 yy 1920 150,190 
November 1919 profit 230,770|May 1920 98 ,534 
December 1919 profit 343,333|June 1920 loss 5,776 
Inventory and other adjustments and profit and loss delayed items. 162,835 


-_--— 


Cost new. 
B. & Ar. RR $24,784,867 
Nor. Me. 8. RR 4,646,256 


$29,431,123 











Balance, profit for year after cost of service__......-..---..-- $17,080 

Note.—' Cost of service”’ includes all fixed charges and $5 a share for the 
year ‘1919-20 on the Common stock, $54 for the next two years and $6 
during the balance of public operation. 

While the present 10-cent fare was inaugurated on July 10 1919, the strike 
and other unfavorable conditions caused large deficits during July, Au t 
and September. In February 1920 also abnormal snow expense r ted 
in a heavy loss. In June again owing to additional wage increase granted 
by arbitrators and to large expenditures on track there was a slight deficit. 
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For the year as a whole however, the earnings show a profit balance of about 
$17,000. As to effect of recent wage advances, see V. 110, p. 2487, 2675 


V. 111, p. 72. 


Brooklyn Rapid Transit Co.—New Lines Open—Wages. 

Trains on the new Broadway-Brighton subway extension, the new East 
River tunnel from Whitehall St., Manhattan, to Montague St., Brooklyn, 
and the East 60th St. underwater route to the Bridge Plaza, Long Island 
City, were put into operation on Aug. 1. 

The employees of the B. R. T. Co. and allied lines have rejected the 107% 
wage increase offered by receiver Garrison. 

A committee representing the employees have submitted a new agreement 
to Receiver Garrison demanding wage increases ranging from 33 1-3% to 
50%, exclusive recognition of the union, an 8-hour day and a 6-day week. 
The present agreement between the men and the company does not expire 
before Aug. 28.—V. 111, p. 389. 


Central Vermont Ry.—Files Mortgage.— 
The company has filed a mortgage for $15,000,000 at Springfield, Mass 
See annual report in V. 110, p. 2482 and compare V. 110, p. 2487, 2567. 


Chicago Elevated Rys.—VFare Increase.— 

The Illinois P. U. Commission authorized the company, effective Aug. 4, 
to increase cash fares from 8 cents to 10 cents and to sell tickets at the rate 
of four for 35 cents instead of two for 15 cents. The increases are to remain 
in effect until the Commission decides on the valuation and establishes 
a permanent rate thereon. The proceedings are in progress and are ex- 
pected to be closed and a decision rendered before Oct. 15.—V. 111, p. 294. 


Chicago & West Towns Ry.—VFare Increase.— 

The Illinois P. U. Commission has authorized the company to*increase 
fares from 8 cents to 10 cents on its lines operating through the western sub- 
aia Dv from 6 cents to 7 cents on the Evanston surface lines.—V. 107, 
p. 1384 


City & Suburban Ry. of Wash.—Pays Aug. 1 [nterest.— 

Funds to meet the interest due August 1 on the $1,750,000 First 
Mortgage 5% bonds, it is stated, has been deposited with the BaJtimore 
Trust Co., trustee. At the past two interest-paying ods on these bonds 
the company has taken vantage of its 90-day clause in the mortgage 
before meeting payment.—V. 110, p. 1972. 


Cleveland Interurb. Ry.— Agreement with Cleveland Ry.— 

The “Electric Railway Journal” (N. Y.) of July 31 has a six-page illus- 
trated article on this company, giving the reasons why the line was built, 
the history of the undertaking and the terms of an operating agreement 
with the Cleveland Ry. dated Oct. 1 1919 and which is to run from two to 
three years. See V. 99, p. 406. 


Cleveland Ry.—Operating Agreement.— 
See Cleveland Interurban Ry. above.—V. 111, p. 389. 


Commonwealth Power, Ry. & Light Co.—Earnings.— 


Results for Siz Months and Years end. June 30 (incl. Subsidiary Companies) . 
192 Mos.—1919. 1920—12 Mos.—1919. 

Gross earnings $15,004,378 $12,319,675 $28,655,495 $23,904,157 

Operating expenses 9,453,433 7,098,485 17,697,371 14,145,297 


$5,221,189 $10,958,124 $9,758,860 
4,059,620 8.492.624 7,986,433 
538,590 1,077,180 1,077,180 





$5,550,945 
4,343,003 
538,590 


Gross income 
Fixed charges (see note) - 
Preferred dividend 


Balance available for 

replace’'ts & deprec’n. $669,351 $622,980 $1,388,320 $695,247 

Note.—Fixed charges include dividends on outstanding Preferred stocks of 
constituent companies in addition to taxes and interest.—V. 111, p. 73. 


Connecticut Co.—Fare Increase.— 
The Connecticut P. U. Commission has issued a temporary order author- 
the company to put into effect on Aug. 8 a flat rate 7c. fare on its 
trolley lines in the cities of the State. 

The order authorizes the company to charge 7c. for the first zone and 6c. 
for additional zones, the zones to be 3 miles radiating from the traffic 
centres of cities and about 2 miles long in rural districts. The company 
wished to cut the rural zones to about 1.8 miles. Free transfers must 
given at all transfer points and commutation rates are retained against the 
protests of the company, in all cities and towns of 25,000 a and on 
all lines running out for 5 miles or more. The rate is to 2c. a mile as 
compared with 1 %c. rate now in force.—V. 111, p. 492. 


Cripple Creek Central Ry.—Capital Distribution.— 

A capital distribution (No. 6) of 1% has been declared on the preferred 
stock payable Sept. 1 to holders of record Aug. 14 ‘‘out of funds heretofore 
realized from sale of capital assets.’’ Five previous quarterly distributions 
each of 1% have been made from capital assets, No. 1 June 1 1919 and No. 
5 on June 1 1920. The present distribution, it is understood, will reduce 
one gnce value of the Pref. Shares to $94. See V. 109, p. 172.—V. 110, p. 


Danville (Ill.) St. Ry. & Light Co.—Fare Increase.— 
The Illinois P. U. Commission has authorized the company to increase 
fares from 5 to 7 cents.—V. 106, p. 85. 


Denver Tramway Co.—Sitrike.— 

Upon refusal of company to grant an increase from 58 cts. to 75 cts. an 
hour, two weeks’ annual vacation with full pay, d of no union 
employee without the sanction of the union, and to dismiss every employee 
by the fifth of the month who has not paid his union dues, the entire force 
rf) i er — Aug. 1, leaving the city without street car transportation. 
—V. ey ‘ 


Des Moines City Ry.—T7o Fiz Valuation.— 

The Des Moines City Council has adopted a resolution to employ an 
engineer to determine the true valuation ofthe company’s plant. This is 
-n a to aoe first step toward the solution of the street car problem.— 

; > De ‘ 


East St. Louis & Suburban Co.—Fare Increased to 8c.— 

The Illinois P. U. Commission authorized the company . effective July 26, 

to increase its fare from 6 to 8 cents to provide additional revenue necessary 

4 — — secu wage award. Company petitioned for a 10 cent fare.— 
; »D. ; i 


Edmonton Dunvegan & British Columbia Railway.— 

Company has d ited in the office of the Secretary of State for Canada, 
an agreement dated June 5 1920 between the company and Interior Trust 
Co., providing for the increase from 5 to 6% per annum of the interest 
paya le on the 20-year debenture stock of the company, secured by trust 
ndenture dated March 26 1919.—V. 111, p. 493. 


Erie RR.—Offer to Extend $20,590,500 Bonds.—J. P. 
Morgan & Co., on behalf of the company holders of the 
Consol. Mortgage 7% bonds of 1870 and the N. Y. Lake 
Erie & W. list Consol. 7s of 1878 maturing Sept. 1 1920, have 
offered an extension of these bonds to Sept. 1 1930 at 7% 
per annum, and will pay $10 per $1,000 bond to such holders 
as present their bonds for extension on or before Aug. 20, 
next, thus making the net yield of the extended bonds ap- 


proximately 744%. 

The extended bonds are to be subject to redemption all or part at 110 and 
int. on any interest date on 30 days’ notice and interest is to be paid with- 
out deductions for any taxes which the railroad company may be permitted 
or required to pay thereon or deduct therefrom (except Federal income taxes 
in excess of 2% per annum). 

The present mortgage security is to remain unimpaired. The company 
announces that it will make provision whereby the coupons due Sept. 1 
1920, on bonds presented for extension will be paid at the time of presenta- 
tion with proper income tax certificates. 

The amount of the Consol. Mortgage 7s outstanding is $16,891,000 and 
of the N. Y., Lake Erie & Western RR. Co. First Consol. 7s is $3,699,500, 
making a total of $20,590,500, or at the rate of about $39,000 per mile. 








Including the _— debt these bonds are a direct lien at slightly less than 
$64,000 per mile on 526 miles of road, over 400 miles of which is double 
track, including the major portion of company’s main line across the State 
of New York, a line that in 1917 showed a freight density of about 8,000,000 
ton miles per mile of road. 

President F. D. Underwood in letter of July 21 further informs the bond- 
holders that under Federal contro] the company received a standard return 
at the rate of $15,841,000 annually which with other income was sufficient 
to pay its entire fixed c es and left available a balance for improvement 
and retirement of debt. uring Federa] control, about $9,000,000 was 
expended on improvements and betterments, about $9,100,000 of debt, 
including equipment bonds, was paid and about $5,200,000 was expended in 
the acquisition of assets, the retirement of debt and advances to subsidiaries 
and allied companies. Moreover, during the 17 years from 1901 to 1917 
the Erie RR. Co. expended approximately $129,000,000 in improving its 
physical property, of which amount approximately $62,000,000 was 
derived from income.—V. 110, p. 2657. 


Galesburg (Ill.) Lighting & Power Co.—Fare Increase. 

The Illinois P. U. Commission has authorized— the company to increase 
its — from 7 cents to 10 cents, and to sell ten tickets for 75 cents.—V. 108, 
p. 


Guayaquil & Quito Ry.—Tenders.— 

The eighteenth, nineteenth and part of the twentieth half-yearly amorti- 
zations of the 6% Prior Lien Mtge. Gold bonds took place on July 14 at the 
banking house of Glyn, Mills, Currie & Co., London, by public tender, 
the amount to be applied being £22,803 8s. 5d. Tenders amounted to 
£51,531 2s. 6d., ranging from £90 to £100%. ‘Tenders at £97 16s. 3d. 
and under were accepted in full.—‘‘London Stock Exchange Weekly Official 
Intelligence.’’—V. 110, p. 167. 


Gulfport & Miss. Coast Tr. Co.—Fares and Wages.— 

The municipal authorities of Biloxi, Gulfport and Pass Christian, Miss., 
have authorized the company to raise its fares on its lines in these cities 
from 6 cents to 7 cents in each zone. Company has granted its employees a 
wage increase to a scale of 40 to 50 cents an hour.—V. 105, p. 290. 


International Ry., Buffalo.— Half Year Eearnings.— 


Operating revenue $5,126,730 | Deduct—Taxes $322 .247 
Operating expenses 4,034,299 | Other items 
|Fixed charges 


Net operating revenue. $1,092,431 | Net deficit 
—V.111, p. 188. 


Interstate Railways.—Aug. 1 Interest Paid.— 

Interest on the Collateral Trust 4s due Aug. 1 was paid as usual out of 
the funds received as dividends from United Power & ‘Transportation 
stock which is held as security for the bonds.—V. 111, p. 74. 


Kansas City & Pacific Ry.— Feb. 1920 Coupon Paid.— 

The Feb. 1 1920 coupons on the First Mtge. 4s of 1990 are being paid 
upon Se at the office of the agent of the receiver, 61 Broadway, 
New York City. Int. due Aug. 1 1920 will be deferred.—V. 110, p. 562. 


Long Island RR.—J/ncrease in Commutation Tickets.— 

For the month of June 1920 the company sold 45,666 commutation 
tickets, an increase of 10,030 over June 1919. This establishes a new high 
record.—See annual report in V. 111, p. 386. 


Memphis Street Ry.—Deficit for Test Period—Wages.— 

T.H. Tutwiler and Frank 8S. Elgin, receivers, have filed in Federal Court 
a report of the results of the ‘Service at Cost’”’ plan for the past three months, 
pursuant to the order of the P. U. Commission. 

The statement shows that the amount expended in the three months, 
April 1 te June 30, inclusive, was $831,854, while the revenue for the same 
period was $823,918, resulting in a deficit of $7,936. In addition to this, 
the report shows a deficit in what is known as the “fare index fund’’ of 
$42 ,524 for the six months from Jan. 1 to June 30 1920, while for the entire 
year from July 1 1919, to June 30 1920, the deficit in this fund is $54,872. 

This fare index fund is the sinking fund designed to stabalize the fare 
which the court decreed should reach the sum of $60,000 before the com- 
pany should be entitled to an increase on the 64% % allowed as a fair return 
on the investment of the stockholders. 

A new wage scale agreed upon between the receivers and the employees 
eee that beginners shall receive 47 cents an hour during the first year, 

2 cents during the second and 57 cents thereafter. The old scale gave 
beginners 42 cents an hour for the first six months; 45 cents during the next 
18 months and 48 cents thereafter. 

From the reported deficit for the three months’ test period and the new 
wage increase which will add about $12,000 monthly to operating expenses 
it is expected that the fare will be increased to 7 cents.—See V. 110, p. 1290. 


Mexican Ry. Co. Ltd.—Agreement with Mezican Govt.— 

The report of the Directors for the half-year ended Dec. 31 1919, states 
that during this period the railway has remained under the control of the 
Mexican Government, and has been operated by them. The revenue 
derived from operation has remained in their hands, and no accounts 
of revenue or expenditure have been furnished to the company. 

Chairman Vincent Yorke, at the half-yearly meeting on June 24, stated 
that the Mexican Government had signed an agreement whereby the 
Government agreed to the amount due to the company being fixed on the 
basis of the average of gross receipts, plus 10%, of the years 1909 to 1913 
inclusive, less the average of the expenses, plus 10%, of the same period. 
The Government also agreed to pay to the company the value of all 
goods and materials taken by them in Nov. 1914, and April 1917, less the 
value of such goods and materials handed back to the company in Sept. 
1916, and to be hanced back on the return of the railway for the second 
time. In addition it is agreed to pay the company the value of the locomo- 
tives and rolling-stock destroyed and damaged and the cost of the repair 
and re-construction of all stations and buildings destroyed or damaged. 
The company has agreed to accept monthly payments of $200,000 (£45,000) 
to commence on Jan 1 1921, which would take three years and eight 
months to complete (London ** Railway Gazette’’ July 2)—V 110, p 2657. 


Morris Co. (N. J.) Traction Co.—Sells Power House.— 
The (N. J ) Commission aas granted permission to the Company to sell 
its power house at Chatham, N J., to Martin Nordegg for $18,000. Com- 
pany is now receiving its wer from the North Jersey Power & Light 
ode Rg | ce lectric Light Co. and Millburn Power Co.— 
‘ i, ; 


National Properties Co.—Change in Plan.—President 
Van Horn Ely of American Railways Co., in a letter dated 
Aug. 4 addressed to the holders of the 46% bonds of Na- 


tional Properties Co., says: 

Your protective commmittee (V. 110, p. 2487) has submitted to you 
under date of July 31 an amended plan meeting withits approval that pro- 
vides among other things for the acquisition by your committee of all of the 
Common stock of American Railways Co. now deposited as security for 
yous bonds, and for a cash subscription of 174% of the face value of your 

nds for which each subscriber will receive a like amount of 7% Income 
bonds of American Railways Co. 

Upon the acquisition of the Common stock of the American Railways Co. 
and the distribution thereof to the bondholders, the bondholders will be- 
come Common stockholders of the American Railways Co. tothe full 
amount of the stock now deposited as security for their bonds, provided 
they pay the above subscription. 

This subscription will provide the American Railways Co. treasury with 
cash to an amount estimated to be not less than $900, , Which is imme- 
diately required to take care of accounts payable of the American Railways 
Co. and its subsidiary companies. In addition to these accounts payable 
the American Railways Co. owes about $3,500,000 of notes payable to 
banks and bankers, which the plan further provides shall be funded into a 
five-year 8% note of the oumepeay secured by bonds of the subsidiary com- 
panies to the extent of about $4,550,000, thus funding the floating indebted- 
ness of the American Railways Co. for five years. 

Over 90% of these creditor institutions have accepted the plan of the 
committee, and I believe before Aug. 16 all bank creditors will have assented 
to the present plan. This agreement with the banks is subject to the 
American Railways Co. being provided with the $900,000 in cash under the 
plan of the bondholders’ protective committee and will not be operative 
unless the additional working capital as above is paid in. 
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Provision is made under the plan that such depositing bondholders who 
are unable or unwilling to provide funds for additional working capital, will 
receive 30% of the face of their bonds in common stock of the American 
Railways Co. and their place will be taken and cash provided by an under- 
writing syndicate. 

The officers and directors of the American Railways Co. are entirely in 
accord with the ee as presented and amended by your protective com- 
mittee. Bondholders are urged to deposit their bonds before Aug. i6 and 
approve the plan. I further urge upon you to fully protect your interest 
by making the necessary subscription, which will be called later and pay- 
able in two payments under the plan, that you may retain allof your stock 
now deposited, and participate to the fullest extent in the future of your 
company. Compare V. 111 p. 493, and see plan in V. 111, p. 189. 


Nevada-California-Oregon Ry.—Annual Report.— 


Calendar Year— . 1919. 18. 1917. 1916 
Operating revenue $348 ,966 ; $383,873 ‘ 
Operating expenses_-- -- - 370,673 ‘* 346,375 
Railway tax accruals---- 14,968 24,640 


sur$12,858 
4,634 





Operating income 


sur$44,909 
Total non-oper. income-- 51 








Gross income de 
Int. on funded debt, &c_- 
Sinking fund 


$17,492 $49,060 
62,700 65,489 
6,780 


$23,209 





Balance, deficit 
'. 109, p. 270. 


N. Y. Central RR.—Fare Decision—Planning Purchases. 

The United States District Court at Albany, denied the application of 
the Company for an injunction to restrain the P.S.Comm. from enforcin 
the 2c. rate recently ordered on the company’s lines between Albany an 
Buffalo. The case, it is stated, will be appealed to the Supreme Court. 

On the other hand, Justice Harold J. Hinman of the New York Supreme 
Court on Aug. 5 handed down a decision denying the petition of the P. 8. 
Commission for any order requiring the company to file schedules before 
Aug. 10, showing the rate of fare between Albany and Ruffalo to be 2 cents 
amile. The company is now charging 3 cents a mile. 

The I. 8. C. Commission has set a hearing for Aug. 20 to determine 
whether the rate of fare for passengers between Albany and Buffalo, as 
ordered reduced will cause any unreasonable advantage as between persons 
in intra-State commerce and inter-State commerce. 

The company, according to press reports, is negotiating for the purchase 
or lease of the Chicago River & Indiana RR. and the Chicago Junction Ry., 
subsidiaries of the Chicago Junction Rys. & Union Stockyards Co. These 
companies operate in the Central Manufacturing District of Chicago. The 
amount reported as involved in the deal is between $4,000,000 and $5,000,- 
000.—V. 111, p. 487. 


New York & Queens County RR.—Wazge Increase.— 

President William O. Wood has announced an increase of approximately 
10% in the wages of its entire office staff, conductors, motormen and 
inspectors in the operating department and shopmen and linemen in the 
repair department. The increase was made voluntarily without any demand 
by the employees.—V. 111, p. 494. 


New York State Rys.—Commissioner for Rochester.— 

Mayor Edgerton has appointed C. R. Barnes, Commissioner of Rail- 
ways, for the City of Rochester, under the new service-at-cost plan. See 
V. 111, p. 190, 389. 


Northampton (Pa.) Traction Co.—Interest Defaulted— 
Foreclosure Proceedings.— 


The Protective Committee of which Theodore J. Lewis is Chairman, in 
a notice to the holders of the First Mtge. 5% bonds due Jan. 1 1933, states: 

On Nov. 61919 a bill of complaint was filed by the Northampton Trust 
Co., trustee for the above bonds, against the company, asking for the ap- 
pointment of a receiver. Accordingly, Chester Snyder, of Easton, Pa., 
was appointed. 

Default in the payment of the Jan. 1 and July 1 1920 
above bonds has occurred. 

A majority of the bonds have been deposited either with The Pennsyl- 
vania Co. for Ins. on Lives and Granting Annuities, depository, or with 
Northampton Trust Co., sub-depository. 

Foreclosure proceedings under the First Mortgage have been instituted 
and June 29 1920 was fixed as the date of sale, but the sale was postponed 
until a later date. In order that the interest of all the bondholders may 
be protected, the Committee urges the immediate deposit of those bonds 
not already deposited.—vV. 109, p. 2074. 


Northern Pacific Ry.—Death of Treasurer.— 
Charles Alexander Clark, Treasurer of the road since 1897, died of pneu- 
monia at St Paul on Aug 1—V 110, p 565 


Northwestern Ohio Ry. & Power Co.—ELEarnings.— 
Results for June and Twelve Months Ending June 30. 


1920—June—1919. Inc. Year 1919-20. 
$37 ,864 $31,001 22.1% y$392,563 
31,988 27,099 x18.0% 328,740 


Operating income $5,876 $3 ,902 50.6% $63 ,923 
ee Oe fee oe. ee. bee bownmmanbad 64,650 
Balance after aforesaid interest charges def .$727 
x Abnormal increase in expenses due to inability to secure contract coal 
owing to railroad car sbortage thereby necessitating purchase of ‘‘spot 
coal’’ wherever possible at extremely high prices. 
y Includes other income.—\V. 108, p. 480. 


Paris & Mt. Pleasant RR.—Receiver’s Cerlificates.— 
R. W. Wortham, receiver, has been authorized by the Court to issue 
$100,000 receiver's certificates for repairs and equipment.—V. 110, p. 1089 


Pennsylvania-Chio Electric Co.—Fare Increase. 

A new scehdule of fares became effective on the company’s lines between 
Youngstown and New Castle, Pa..on July 20. ‘The rate between Youngs- 
town 2nd New Castle becomes 50 cents and between Youngstown and 
Lowellville 20 cents. An advance of 10 cents has been made from all points 
between Lowellville and New Castle to Youngstown.—V. 110, p. 1643. 


Pittsburgh Cinn. Chicago & St. L. RR.—Listed.— 

The New York Stock Exchange has admitted to the list temporary 
General Mortgage 5% gold bonds series A, due June 1 1970. 

The Philadelphia Stock Exchange has admitted to the unlisted depart- 
ment $9,867,800 Gen. Mortgage 5% temporary gold bonds series ‘A’”’ 
of the denom. of $1,000 and $500 and scrip certificates of the denom. of 
$100 each maturing June 1 1970.—V. 111, p. 295. 


Pittsburgh & Shawmut RR.—Federal Compensation.— 

The Board of Referees appointed by the I.C.S.Comm. has awarded the 
Company compensation amounting to 3563 ,622 for the period the Company 
was under Federal control. The Company asked for compensation amount- 
ing to $773,.072.—V. 110, p. 2388. 


Public Service Corp. of N. J.—Equip. Trusts.— 

See Public Service Ry. below. 

Drexel & Co., Philadelphia, this week offered $1.300,000 Public Se: vice 
Electric Co. (lighting company) 8% Equip. Trust Certificates, maturing 
serially 1921 to 1930, at prices to yield 8.25% on the earlier and 8% on the 
later maturities. Equipment consists of 600 stee! hopper cars of 55-ton 
capacity, to be made by Standard Steel Car Co. at a total cost of about 
$1,734,000. ; | 

The Public Service Electric Co., all of whose outstanding Capital stock 
is owned by Public Service Corporation of N. J., has ordered 600 steel 
coal cars to assure itself the direct and constant delivery of coal from the 
mines to its power plants.—V. 111, p. 494 

Public Service Ry., N. J.—Equip. Notes Authorized.— 

The New Jersey P. U. Commission has approved an equipment trust 
agreement between the company and the Osgood Bradley Car Co. unde 
which car trust certificates ‘‘E’’ to the value of $1,820,000, bearing interest 


$48,264 


interest on the 


Operating revenues-_-_-...---- 
Oper. exp. and taxes.__.-...- 








at 74%, are to be issued. The rolling stock to be purchased consists of 
200 one-man safety cars; 100 centre exit and exit trailer cars; 15 double- 
truck snow plows and 15 single-truck standard Public Service sweepers. 

The Commission also approved an issue of promissory notes not exceeding 
$205,000, payable in two years, and an issue of promissory notes not exceed- 
ing $205,000, payaole in three years, at 74%.—V. 110, p. 2488. 


Public Utilities Co. of Evansville, Ind.—6 Cent Fare.— 

The Indiana P. 8S. Commission has issued an order directing the Company 
to continue in effect from Aug. 1 to Sept. 15 the present street car fare of 
6c. and the rate of $1 for a book of twenty tickets. The order fixing 6c. 
as a temporary fare to Aug. 1 was issued May 29 last.—V. 110, p. 2658. 


Rapid Transit in N. Y. City.—Commissioner Nizon 
Favors Unified Control of All Companies—Also Flezible Fares. 


Public Service Commissioner Lewis Nixon recently made public an officia 
statement with respect to the stand taken by the Commission in the matter 
of granting increased fares to the various traction lines in the First District. 
Mr. Nixon opposes the action of courts which he says permits certain separa- 
tions that “‘lead to increased fares,’’ and as a suostitute advocates the cost 
service fare ‘‘which will be but little over the present average and will in 
a short time lead to a decided reduction.” 

In his statement Mr. Nixon suggests that if the various companies con- 
templating applications to the Commission for increased fares prepare a 
joint proposal it would ‘facilitate prompt action.’’ He summarizes the 
points of hjs scheme as follows: 

(1) Each of the present railroad systems to be simplified by the con- 
solidation or merger of its constituent companies into one railroad corpora- 
tion, and, if possible, a unified control of all systems brought about. 

(2) All holding companies (not railroad companies) should be abolished. 

(3) Perpetual franchises to be surrendered and be replaced by terminable 
or indeterminate franchises. 

(4) All leases and underlying contracts to be terminated. 

(5) The city to have the option of acquiring the properties at an agreed 
valuation. If the city so elect the purchase price may be amortized out 
of earnings. 

(6) A flexible fare to be provided, automatically adjusted to meet the 
cost of service. ‘The cost of service should be so fixed as to cover reasonable 
return on values, the rates paid on such investment to be those warranted 
by fixed rather than speculative return. 

(7) A standard of servie of car mile per revenue passenger to be fixed 
arbitrarily for six months between certain limits. During such time careful 
investigation shall fix such limits definitely. 

(8) Recommendations covering the purchase of new equipment and the 
putting into effect of service to secure greater efficiency shall be submitted. 

(9) The investment which is entitled to return shall be determined by a 
committee of three to be named by the Court of Appeals, if it can so act, 
of which one member, however, shall be nominated to the court by the city. 

Mayor Hylan has “directed the Corporation Counsel to oppose every 
move that is made by the traction interests and Commissioner Nixon to 
impose such a plan upon the public.’’—V. 111, p. 295. 


Reading Transit & Light System.—Larnings. 
(Incl. Reading Transit & Light Co., Oley Valley Ry. and Neversink 
Mountain Ry. (Co.). 

Results for June and Twelve Months l’'nded June 30. 
1920—June—1919. Inc. Year 1919-20. 
$253,404 $217,055 16.7% $2,888,246 

227 ,994 181,068 25.9% y2,538,265 


Operating income $25,410 $35,987 dec.29.4% 
Interest on bond and car trust certificates._......... -_..-- 


Operating revenues--—-...--.-- 
Oper. exp., taxes & rentals-- 





$349,981 
87,260 





Palance after aforesaid interest charge ' $262,721 
x Includes other income. y Also includes miscellaneous deductions 
of Oley Valley Ry. and Neversink Mountain Ry.—V. 110, p. 2488. 


Richmond & Fairfield (Electric) Ry.—Organized.— 

This Company has been organized at Richmond, Va., to operate the elec- 
tric road, the Richmond & Seven Pines Ry. (V. 110, p. 2076), running from 
Richmond to Seven Pines, about 7 miles, which has been operated by 
the Virginian Railway & Power Co. during the last two years for the United 
States Housing Corp. and which was recently purchased from the Govern- 
ment for about $160,000 by a syndicate organized by Oliver J. Sands, 
who has been elected President. Oscar E. Parrish has been elected ;Vice- 
Pres. & Treas. and J. A. Baird, Gen. Mgr. The foregoing with 8S. W. Zim- 
mer, A. L. Vaughan. J. B. Finley, R. H. Bruce, F. M. Conner, John L. 
Miller and Max Schoenbaum, constitute the board of directors.% The 
sale includes a grant of about 200 houses, constructed by the Government 
during the late war. 


Richmond & Seven Pines Ry.—Successor Company.— 
See Richmond & Fairfield Ry. above.—V. 110, p. 2076. 
Rutland Ry., Light & Power Co.—Earnings.— 


Results for June and Twelve Months ended June 30. 


1920—June—1919. Inc. Year 1919-20. 
$45,413 $37 .307 21.7% x$542,965 
34,191 30,154 13.4% 385,740 


11,222 $7,152 $157,225 
7 98 ,000 


Operating revenues._....--- 
Oper. exp. & taxes 





Operating income.__...._-. & 
Interest on $1,960,000 Ist M. 


Balance after aforesaid interest charges......----.--~----.-.---$59,225 

x Includes other income. 

Note.—In the above statements earnings prior to Nov. 1 1919 are adjusted 
to present operating conditions. 

Income applicable to Pittsford Power Co. stock owned by Rutland 
Ry., Light & Power Co. is not included.—’* . 110, p. 2655. 


Schenectady (N. Y.) Ry.—VFare Increase.— 
The New York P. S. Commission has authorized the company to increase 
its fares from 6 to 7 cents.—V. 110, p. 2488. 


Shore Line Electric RR. (N. Y.)—Dissolution.— 


See Westchester Street Ry. below.—V. 107, p. 803. 


Tacoma Ry. & Power Co.—VFare /ncrease.— 

The Washington P. S. Commission has authorized for a period of six 
months the establishment of 10-cent car fare by the company. The order 
provides for the sale of commutation books of not less than 25 tickets for 
$2 or 8 cents a ride.—V. 110, p. 765. 

Toledo Rys. & Light Co.—Court Suspends Injunction 
Postponing Vote on Municipal Bonding Ordinance.— 

The United States Court of Appeals on Aug. 5 suspended the injunction 
granted by Judge John M. Killetts of the U. 8. District Court on July 24 
preventing the submission of the twin street railway $7,000,000 bonding 
ordinance to be voted on at the Aug. 10 primaries. As a result of the sus- 
pension of the iniunction the Lucas County Board of Elections has an- 
nounced that the ordinances will now be submitted to the voters on Aug. 10. 
—V. 111, p. 494. 


Tri-City Ry. & Light Co.—VFare Increase. 
Fares on the Rock Island, Moline, East Moline and Silvio, Il., lines of 
the Tri-City Railway were increased from 7 to 8 cents on July 20. 
rate, it is stated has since been increased to 10 cents. The company 
recent!y raised the wages of its employees from 60 cents to 70 cents an hour. 
—See V..111, p. 295. 


United Traction Co., Albany, N. Y¥.—Wages.— 


Albany and Troy divisions of the Amalgamated Association of Street 
and Electric Railway Employeesthave accepted the offer of the company for 
a flat increase of 15c. an hour with a working agreement for four months 
retroactive to July 1. This will mean that the men, who are now receiving 
from 41 to 45 cents an hour, will receive from 56 to 60 cents an hour. They 
asked for an increase of 81 to 85 cents an hour.—YV. 110, p. 360. 


Utah Light & Traction Co.—Upholds Commission.— 


Restrictions on the powers of the cities of Utah,i mposed by the Public 
Utilities law, to control by franchise utilities operating within the’r bound- 
aries, were defined by the Utah Supreme Court in deciding the case of 
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Murray City against the Utah Light & Traction Co. and the Utah Power 
& Light Company. a 

The suit was brought by Murray to test the legality of the Public Utilities 
Commission's ruling with regard to zone systems, the order of the Com- 
mission being in violation of the Murray franchise. It was alleged by the 
city that, in the matter of fares and zones, and also in various other par- 
ticulars, with regard to the repair and grading of tracks and crossings, the 
franchise had been violated by the traction company. 

The court points out that in a similar case it held that the State, by reason 
of its right as a sovereign, retained the power to modify or annul a rate or 
fixed charge for services rendered by a public utility, and that any order 
made by such a commission is a regular and binding order.—(‘‘Electric 
Railway Journal’’)—V. 111, p. 494. 


Utah Power & Light Co.—Earnings.— 
Results for June and Twelve Months Ended June 30. 


Incl.West. Col. Pwr. Co.): 1920—June—1919 1920—12 Mos.—1919 
ross earnings $490,887 $414,415 $6,149,580 $5,5/2,060 
Oper. exp., incl. taxes_.....-.-- 297,030 241,178 3,262,995 2,696,051 


Net earnings $193,857 $183,237 $2,886,885 $2,876,014 
Other income 12,284 9,129 130,621 131,741 


$206,141 $192,366 $3,017,506 $3,007,755 
102,539 98,192 1,185,885 1,116,437 
4 39.495 477,832, 609,065 
591,500 539,433 


Mf Balance surplus $65,728 $54,679 $762,289 $742,820 
—V.111, p. 390. 


Westchester St. Ry., White Plains, N. Y.—Abandon. 


Supreme Court Justice Joseph Morschauser has granted Leverett 5S. 
Miller, receiver, permission to join in a declaration of abandonment of a 
edgy of the Mamaroneck line from the band stand in that village to the 
town line. 

Justice Morschauser has also ordered that the Shore Line Electric RR. 
show cause before him at Poughkeepsie on Sept. 11 why the corporation 
should not be dissolved. These decisions are in connection with the suit of 
the Farmers’ Loan & Trust Co. against the Westchester St. Ry. to foreclose 
a mortgage. (‘‘Electric Railway Journal’’)—V. 110, p. 2193. 


Western Maryland Ry.—Notes Approved.— 

The I.-S. C. Commission has approved the application of the company 
for authority to issue $5,800,000 3-Year 8% Secured gold notes, to be dated 
Aug. 1 1920, and maturing on Aug. 1 1923, to be secured by $8,700,000 
lst & Ref. Mtge. 5s dated July 11917. Oftae notes $800,000 are authorized 
to be used to retire a like amount of Coal & Iron Ry. bonds due Aug. 1 and 
$5,000,000 to be used to retire a like amount of 7% notes due Nov. 1 1920. 
—V.111, p. 495, 390. 


Wheeling (W. Va.) Traction Co.—Fare Increase.— 
The I. 8. C. Commission has issued an order permitting the Company to 
raise the fares on its line to Steubenville, Brilliant, Bellaire and Martins 
,O. The fare from Wheeling to Bellaire becomes 10 cents. The 
city of Martins Ferry has brought court action to oust the company from 
the city streets.—V. 111, p. 190. 


Winnipeg Elec. Ry.—Quarterly Pref. Dividends.— 

The shareholders on July 27, to change the dividend dates on the proposed 
$3 000,000 7% cumulative pref. stock from semi-annual payments to quar- 
terly payments.—V. 111, p. 75. 























INDUSTRIAL AND MISCELLANEOUS. 


General Industrial and Public Utility News.—The 
following table summarizes recent industrial and public 
utility news of a general character, particulars regarding 
which are commonly to be found on a preceding page under 


the caption “‘Current Events and Discussions” (if not in 
the ‘‘EKditorial Department’’), either concurrently or as 
early as practicable after the matter becomes public. 


Matters Noted in ‘‘Chronicle’ of July 31—Prices.—(a) Export values, 
p. 434; (b) silver, p. 437; (c) sugar and shoes, reduction, p.449 and 451; (d) 
oil, increase (explanation) p. 451. Coal.—(a) Fixing fair profit, p. 452; 
(b) Canadian embargo, p. 452; (c) conference, p- 453. iscellaneous .— 
a) French tobacco, p. 438; (b) investment yield, p. 443; (c) canning in- 
ustry, need, p. 443; (d) business conditions and cancellation of orders, 
P. 444, 445; (e) co-operative grain elevator companies, p. 449; (f) Am. 

otton (Warehousing) Association, p. 450; (g) rents, p- 457. 

Coal.—Striking miners in Indiana and Illinois ordered back to work on 
July 31 by President of labor union, as requested by President Wilson 
compare *‘Coal Trade Journal,’’ Aug. 4); 15 coal operators and brokers at 

oxville arrested as profiteers Aug. 1; committee of operators appointed 
by_Attorney-General to fix fair price (““N. Y. Evening Post,’’ July 28). 

Prices.—(Compare ‘‘Commercial Epitome’’ on subsequent page); wheat 
after recent weakness advanced sharply on Russian-Polish development; 
cotton declined 75 points Aug. 3, following high record; wire products ad- 
vance $5 a ton by independents on July 5; milk advanced 1 cent to 16 cents 
per quart by Chicago retailers. Aug. 4. Federal Trade Commission on 

uly 27 upholds Pittsburgh bases price plus freight for rolled steel products 
(‘Iron Trade Review,’’ July 29). Drugs, tin, zinc, gray goods, &c. re- 
ported weak. Department of Justice asserts conspiracy in clothing prices 
(N. Y. ‘*Times,’’ Aug. 3); proposal to raise telephone rates outside N. Y. 
City 20 to 30%. Gas, see Consol. Gas Co. below. 

Report of Bay State Commission issued Aug. 3. 

Wages.—Flint glass workers Aug. 3 granted 5% advance; Standard Oil 
bonus of 10% to N. J. refinery employees Aug. 1; Gov't shipyard works 
ask $1 25 an hour Aug. 5. ' 
gy Dividend Ruling.—Bureau of Internal Revenue (N. Y. ‘‘Times,”’ 


Miscellaneous.—Aug. 4: Mr. Ryan sues for $1,000,000 against N. Y. 
Stock Exchange, following Stutz controversy. Ten indictments for pro- 
fiteering at Binghamton, N. Y., July 31. 


Adirondack Power & Light Corp.—Bonds Offered.— 
Harris, Forbes & Co., Coffin & Burr, Inc., and E. H. Rollins 
& Sons are offering at 8414 and int., yielding over 714%, 
$5,620,000 First & Ref. 6% gold bonds. 


Dated March 1 1920. Due March 1 1950. Int. payable M. & 8. 1 at the 
Liberty National Bank, New York. Callable all or part on any date on or 
before March 1 1925, at 107% and int., thereafter, to and incl. March ] 
1930, at 10644 and int., and so on, reducing 1% every five years, to and 
incl. March 1 1949; thereafter at 101% and int. Denom. $1,000 and $500. 
(o*&r*). Guaranty Trust Co., New York, trustee. Company agrees to 
pay interest without deduction for any normal Federal income tax to an 
amount not exceeding 2%, which it may pte: | pay at the source. 

Security.—Secured by a first mortgage on the properties of the former 
Mohawk Edison Co. and further secured by a mortgage on the remainder 
of the property of the new company, subject only to $5,000,000 divisional 
closed mortgage bonds of the Adirondack Electric Power Corp. which 
underlying issue has been assumed. 

Data from Letter of Pres. J. Ledlie Hess. Amsterdam, N. Y., Aug. 3. 

Company.—A recent consolidation through purcnase of Adirondack Elec- 
tric Power Corp. and the Mohawk Edison Co., Inc. The latter company 
representing a merger of five separate properties was controlled by the 
General Electric Co. In consjderation for its interest in the Mohawk Co. 
the General Electric Co. owns approximately 50% of the common stock 
of the new corporation. 

Business Field.—The Company’s transmission lines extend from Lake 
Champlain on the north and the State line on the east to Utica, Oneida 
and Canastota on the west. Electric light and power are furnished exclu- 
sively to Schenectady (the head quarters of the General Electric Co.), 
Amsterdam, Watervliet, Oneida, Saratoga Springs, and many other com- 
munities in this intensely industrialized ion and a large portion of the 
electric business is done in Glens Falls. iso furnishes, under long time 
contracts, all of the electricity used by the distributing companies in Troy 


A 








and Mechanicville and by the electric railway systems in and about Albany, 
Schenectady, Troy, Utica and Rome, including practically all the interur- 
ban roads in theterritory. In addition does the gas business in Schenectady, 
Saratoga Springs and Oneida with 150 miles of mains. Altogether serves 
directly and indirectly a total population of approximately 700,000, and 
averaging a growth of nearly 20% for each of the last three decades. 

Capitalization .— Authorized. Outstanding 
Common stock $9,500,000 $9,500,000 
7% Cumulative pref. stock .300 ,000 
Debenture bonds 5%, due 1930 Closed} x4,300,000 
Adirondack Pwr. & Lt. Corp. Ist & Ref. M. 6s..--- y5,671,000 
Adir. El. Pwr. Corp. lst Mtge. 5s, due 1962-_----- Closed 5,000,000 

x The total of Preferred stock and Debenture bonds will be initially 
$4,300,000. The amount of each cannot be determined until Jan. 23 1921 
as the holders of the Adirondack Electric Power Corp. Preferred Stock 
have until that date the option of exchanging their holdings for the Pre- 
ferred Stock or Debentures of the new company. 

y Further bonds (issuable in series) are limited only by the conservative 
restrictions of the indenture, as follows: (1) To refund the $5,000,000 bonds 
of Adk. El. Power Corp., (2) Against property existing prior to March 1 
1920 witn approval of P. S. Commission $1,650,000. (3) Against 80% 
(after the bonds issued under this and underlying mortgages amount to 
$50,000,000, only 75%) of the fair value or cost, whichever is less, of 
property acquired but only when the annual net earnings are (a) 1% times 
the total annual interest eo on these and underlying bonds or (0b) 
10% of the aggregate principal of all such bonds if the latter amount is 
greater. ; 

Earnings.—Combined earnings of the two companies (with inter-co. 
charges eliminated and with 12% % of operating revenues allowed for main- 
tenance and deprec., as provided in mortgage) year ended May 31 1920: 
Gross earnings (increase 50% over 5 years ago) , , 9,9 
Operating expenses, taxes, rentals, maintenance and depreciation 2,767,015 
Annual interest on $10,671,000 mtge. bonds (incl. this issue).. 590, 
Balance surplus $782,700 

Electric Property.—Principal hydro-electric plants are on the Hudson 
and Hoosic Rivers and East Canada Creek, presently installed capacity over 
50,000 k. w. This can be materially increased at sites now owned. Also 
has 6,750 k. w. of steam plants owned and 50,200 k. w. of steam plants 
under long-time contracts for the purchase of relay power. Contemplates 
the erection in the near future of a 27,500 k. w. reserve steam plant on the 
Mohawk River a few miles gast of Amsterdam. Electricity is transmitted 
over 300 miles of high tension lines to 21 sub-stations and is distributed 
locally in 19 communities. cig 

By virtue of its location the company with its power capacities, both 
present and potential, must become one of the integral parts of the generat- 
ing and distributing systems which are rapidly linking up, with inter- 
connecting high-tension transmission Jines, the entire territory between 
Boston, New York City and Buffalo. These communities are within 
transmission distance of the hydro-electric plants of this company. | 

Franchises.—Principal franchises are, in the opinion of counsel, without 
limit of time or burdensome restrictions.—Compare V. 111, p. 495. 


Aetna Petroleum Corp., Dallas, Tex.—Notes Offered.— 
Jones & Thurmond, New York, are offering at 98 and int., 
with a bonus of 2 shares of Common stock, $2,000,000 8% 
3-Year Convertible Gold notes. The bankers state: 


Dated July 1 1920, due July 11923. Int. payable See. Red. all or part 
on 30 days’ notice at 105 and int. on any int. day. enom. $1,000, $500 
$100. Empire Trust Co., New York, trustee.. Each $100 note is con- 
vertible at the option of the holder after July 1 1922 into 20 shares of 
Common stock. ; 
Capitalization after this Financing— Authorized. Outstanding. 

8% 3-Year Convertible Gold notes $2 ,000 .000 $2 ,000 ,0OO 

Common stock ($5 par value) 2 800,000 shs. 

Earnings.—Earnings of the properties for the three months ending June 1 
were in excess of $350,000, being on a basis of more than $1,400,000 per 
annum. Earnings of the combined companies for a period of 12 months, 
after completion of present development, &c., are est. at about $2,000,000. 

Purpose.—To pay for properties acquired and for acquisition and de- 
velopment of oil properties. 

Company.—Incorp. in Delaware July 29 1920. Formed through the 
purchases and the consolidation of Republic Oil & Refining Co., Ranger 
Central Oil & Refining Co., M. P. Burk Oil Co., Eastland Oil & Refining 
Co., Ocean Oil & Refining Co. and King 8 Oil Co., representing some of the 
best located and valuable leases in the North Central Texas, including the 
Burkburnett, K. M. A., Ranger, Breckenridge and Desdemona Oil pools, 
in addition to the corporation’s producing properties. Its lease holds are 
yy ne =e an extensive developing program has been arranged. See 

; Me , 


Air Reduction Co.—Earnings for 6 Mos., 1920. 





Operating income 
Res. for deprec. and accrued bond interest and discount 
Miscellaneous 





Net profits before Federal taxes 
—V.110, p. 2194. 


All America Cables, Inc.—New Cable Service.— 

Announcement has been made that a new cable has been opened between 
Santa Elena, in Ecuador and Chorillos (Lima), in Peru, providing a tripli- 
cate cable from the United States to points in South America as far south 
as Lima and promising to shorten communication time between New York 
and Central and South American ports. 

The new cable was made necessary by a 75% increase in traffic to South 
America the last year.—V. 111, p. 70, 75. 


Alvarado Mining & Milling Co.—Annual Report.— 
Gross earnings for year 1919 $2,741,774 
Mining costs, development, exploration, &c l 875 
Mexican and United States taxes 220,749 


Operating profit $1,295,150 
*Contract adjustment, $213,067; gen. exp., int., &c., $141,045; 
net profit $941,038 
Reserve for depletion, $442,787; depreciation, $86,944; bal.,sur., 411,307 
* Paid to American Engineering & Operating Co. upon adjustment and 
cancellation of its operating contract.—V. 110, p. 2388. 


American Bosch Magneto Corp.—Becomes Selling Agent 


of Auto-Motive Business of Gray & Davis.— 
See Gray & Davis, Inc , below —V 111, p 495 


American Chain Co.—Organizes Subsidiary.— 
See Reading Steel Castings Co. below.—V. 111, p. 495, 296. 


American Cotton Oil Co.—No Dividend on Common 


Stock.—The following official statement was issued on Aug. 4: 

The board of directors have decided to omit the payment of dividends 
upon the Common stock until the prices of commodities and general business 
conditions shall be more nearly normal. ; 

The Common stock has been on a 4% per annum basis since March 1916. 
The suspension is unofficially attributed ‘‘to the unfavorable earnings due 
to the sharp decline in the price of the cotton oil products and the fact that 
me, sapere Desens for some time past has been exceptionally poor.’’— 

° , Dp. . 


American Drugstores Inc.—Incorporated.— 

Incorporated in Delaware July 30 1920 with an authorized Capital of 
$25,000,000 to engage in the business of druggists. Corporation 
Co. of America is Company's Delaware representative. 


American-La France Fire Engine Co.—L£arnings.— 
Operating profit for quarter ending June 30 
Interest 

Net income before Federal taxes $241,168 
—vV. 110, Dp. 2077. 
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American Hawaiian Steamship Co.— Merger.— 
See American Ship & Commerce Corp. below.—V. 109, p. 2388. 


American Nitrogen Co., Ltd.—Stock Reduced.— 
Supplementary letters patent have been issued under the Seal of the 
tary of State’ of Canada, dated July 14 1920, decreasing the capital 
sto-k from $4,000,000 to $3,000,000, such decrease being effected by the 
cancellation of 10,000 shares of the par value of $100 each. 


American Rolling Mill Co., Middletown, Ohio.—Stock 


Dividends—Balance Sheet.— 

An authoritative statement says: A stock dividend of 25% was declared 
on July 16, payable Nov. 15, to stockholders of record Nov. 1. 

A stock dividend of 5% was declared in Feb. increasing the Common 
Stock from $9,900,975 to $10,396,000. Subscriptions received from the 

olders to the Common Stock to be issued Oct. 15 1920 will bring the 

Common Stock outstanding up to $12,847,000 and the 25% stock dividend 
added to this will bring it to a little over $16,000,000. 


CONSOLIDATED BALANCE SHEET. 


Assets— Dec. 31°19. May 31°19. Liabil (Concl.) Dec. 31°19. May 31°19. 
xReal estate,&c $16,604,267 $14,900,333 | Common stock. $9,900,975 $9,900,975 
Sundry invest... 3,172,720 3,045,659|aCom. stk. sub- 
Cash 1,731,683 778,333 scribed for to 

be issued Oct. 

1920 
6% gold notes_- 
Notes payable 
Accts. payable -__ 
Accrued pay-rolis 
Accrued taxes... 
Accrued int. div 
Reserve for con- 

tingencies, &c 
Surplus 


claim 5,008,511 
Inventories .._-. ‘ 6,053,348 
Special deposits-_ 
Markt’ble sec... 
Deferred charges 


1,743,516 
563 ,022 
1,329 ,596 
442,099 


35,524 19,126 
$36,423,790 $30,416,503 


333,441 2,316,108 
Hlabilities— Dec. 31°19. May 31°19. 13,660,315 12,174,916 
7% Pret. stock. $6,430,300 
6% Pref. stock. 569 ,700 1,300,000! Total $36,423,790 $30,416,503 
a After deducting $1,421,425 wnpare subscriptions (not due). b Paid 
off April 1 1920. x Real estate, buildings, machinery and equipment, 
$21 i porns less, depreciation reserve, $4,555,554, $16,604,267.—V. 110, 
D. ‘ 











American Ship & Commerce Corp.—Amalgamation of 
Steamship Companies—Agreement with Hamburg-American 
Line, &c.—President W. A. Harriman on Aug. 5 authorized 
the following statement (much condensed): 3 

The American Ship & Commerce Corp. (largely interested in the William 
Cramp & Sons Ship & Engine Bldg. Co.) and the American Hawaiian 
Steamship Co. (which on March | last purchased the Coastwise Transpor- 
tation Co.) have purchased jointly the firm of Livermore, Dearborn & Co., 
Inc., with the intention of using it to operate their joint fleets and the 
shipping companies controlled by them, aggregating over 400,000 dead- 
weight tons in addition to some 200,000 tons of Shipping Board vessels. 

One of the subsidiary ship-owning companies of American Ship & Com- 
merce Corp. is Kerr Navigation Co. The steamers of this company have 
heretofore been operated by Kerr Steamship Co., Inc., as managing agents. 

ements have been made for cancelling the operating agreement with 
Kerr Steamship Co., Inc., and the name of Kerr Navigation Corp. will be 
changed to American Ship & Navigation Corp. 

The name of Livermore, Dearborn & Co., Inc., will be changed to the 
United American Lines, Inc., under which name all of the ships of the fleets 
of both American Hawaiian Steamship Co. and the American Ship & Com- 
merce Corp. and their subsidiaries will be operated. 

Harris Livermore will become President and Henry Dearborn will become 
Vice-Pres. of the United American Lines, Inc. To the staff of the operating 
company will be added the present operating staff of the American Hawaiian 
Steamship Co., including Joseph D. Tomlinson, and part of the operating 
staff of Kerr Navigation Co., including E. W. Robinson, formerly of the 
Munson line. Capt. E. C. Tobey, European representative in London of 
the United States rag Board, and W. G. Sickel, formerly resident 
Vice-Director in New York of the Hamburg-American line, have also 
joined the forces of the new company. To assist in the development of the 
passenger traffic plans, the services of E. Lederer, formerly in charge of 
the New York ena of the third-class passenger department of the Hamburg- 
American line, has been arranged for and other additions will be announced 
in due course. Re 

Taking all of the affiliated companies, United American Lines, Inc., will 
be called upon to handle 86 ships of a total deadweight tonnage exceeding 
595,000 tons at once, with undoubtedly many more as time goes on. 

The United American Lines, Inc., will carry out the agreement recently 
made with the Hamburg-American Line. Announcement will be made 
shortly of the details of this agreement. It is felt that this agreement is 
one of the most far-reaching and important steps that have been made for 
the development of the American merchant marine.—V. 111, p. 191. 


American Steel Foundries Co.—L£arnings.— 

President R. P. Lamont is quoted as follows: ‘‘Operations for the second 
quarter were somewhat interfered with by transportation and labor diffi- 
culties, but conditions are improving and prospects for the last half of the 
year are excellent.’’ Eight of the nine plants are operating and all the 
plants of the Griffin Wheel Co. are running at full capacity. 


Income Account for Siz Months ended June 30 1920. 
q 1918. 

$2,970,600 $4,187,455 

133,517 184,728 

$3,715,436 $2,837,083 
219,631 162,096 
Total income $3,935,067 $2,999,179 $4,098,485 
Other charges 223 ,253 28 ,40: 561 
Federal tax reserve 965 ,000 1,043 ,000 


$2,005,776 $2,968,924 


1917. 
$3,948,197 
Depreciation 


Balance 
Other income 





$4,002,727 
95,758 


sf0 


$3 ,948,197 
146 ,680 





$4,094,877 
410 





Balance, surplu 
—V.110, p. 2389. 


American Tobacco Co., Inc., New York.—Quarterly 
Dividend Reduced from 5% to 3% on Both Classes of Common 
Stock and to Be Paid Sept. 1 in 8% Scrip, Which Will Be Ez- 
changed for Stock on March 1 1923—Business for Half Year 
Increased over 20%—Profits Satisfactory—To Raise Limit of 
Common B Stock from $50,000,000 to $100,000,000—N one to 
Be Sold at Present.—An official statement, signed by President 
Percival S. Hill, dated Aug. 4, says: 


The directors to-day have done two things: 

(A ) Scrip Dividend —They have declared a dividend of 3% payable in 
scrip to holders of record as of Aug 14 1920 of both classes of Common 
stock. The company will, on Sept. 1 1920, distribute to the holders of these 
stocks scrip to be transferred into Common Stock B (or Common stock) on 
March 1 1923, the scrip bearing in the meantime interest at the rate of 
8% per annum [March ] and Sept. 1]. 

Previous quarterly dividends since 1913 have been 5% each, but of these 
seven were paid in op os follows: One on Sept. 1 1914 and six from March 1 
1918 to oupe ‘et om Sept. 1919 to June 1920 paid 5% each 3 months 


$3,684,780 


Earnings —The company’s business and earni 


are in a very satisfac- 
tory condition; its volume of business for 1920 to July 1, as compared with 
the same period of 1919, shows an increase of more than $12, ,000, or 
more than 20%. In the same period thc business of our subsidiary com- 
: 2. = wales we have a whole or part interest, has increased more than 
ll, ; ; 
Need for Werking. Capital.—Raw materials and Federal taxes continue 
abnormally high. elays in eranaportation and the increase in our business 


make pocesansy more working cap 
With the volume of business and the profits satisfactory as they are, our 
Iders are entitled to the continuance of reasonabie dividends, but 
with the present and prospectsve financia: needs we do not feel that there 
should be a diminution of the cash resources of the Company by the dis- 
tribution of cash dividends. 





(B.) Common Stock B New Limit to Be $100,000,000.—-They have called a 
special meeting of the stockholders to pass on a resolution, declaring it 
advisable to increase the authorized issue of Common Stock B of the com- 
pany to the extent of $50,000,000 at par. Formal notice of the meeting 
will be sent in due course. 

Only $800,000 Unissued of Present $50,000,000 Class B.—The $50,000,- 
000 Common Stock B, into which a like amount of our authorized and un- 
issued Common stock was changed in 1918, has not been sold, nor has an 
part thereof, but most of it has been issued in the conversion of the divi- 
dend scrip and in the distribution of the 75% dividend on both classes of 
Common stock so that less than $800,000 remains unissued. It is highly 
desirable that this stock dividend and any others that may follow shall be 
in Common Stock B. 

Besides that, while the company has no intention at present of selling 
any additional stock, it ought to be in a position to maintain a rate of divi- 
dend in stock or cash consistent with its earnings, as well as in a position. if 
an exigency requires, to sell additional stock for its proper financing. 

(The formal dividend notice states that the dividend scrip will provide 
that stock so to issue in accordance with the board’s resolution ‘‘shall be 
Common Stock B, if there exists at the time, to wit: On March 1 1923 
authorized and unissued Common Stock B of the company sufficient to 
cover all dividend certificates of whatever series then outstan ; oth 
the stock so to issue shall be Common stock.’’—Ed.] 


French Tobacco Monopoly.— 


Wi'> une ‘Current Events’’ in last week’s ‘‘Chronicle’’ page 438 and V. 


American Wholesale Corporation.—Sales.— 


Month of July 
Seven months to July 31 
—V.111, p. 390. 


American Woolen Co.— Mill Partly Reopens.— 

It was announced on Aug. 4 that the Saranac Mill of the company, 
North Smithfield, R. 1., closed since July 10, would reopen in part Aug. 9. 
Work will be resumed in the dry-finishing and weaving departments. 


Indictment Dismissed—W ages .— 
See pages 450 and 451 of last week’s ‘“‘Chronicle.”—V. 111, p. 297. 


Anaconda Copper Mining Co.—Output (in Pounds).— 
9 


920. 1919. 1918. 
Month of July 11,700,000 11,122,000 25,400,000 


Seven months to July 31 104,950,000 91,102,000 183,184,000 
—V.111, p. 75. 


Appalachian Power Co.—Rates Increased.— 


The West Virginia P. 8S. Commission has granted an increase of 30% 
in rates to continue until May 1921.—V. 111, p. 75. 


Associated Welding Cos., Inc.—Sub Cos’. Divs.— 

Tbe Treasurer's office, 74 Broadway, on July 8 1920 reported stock 
dividends to have been paid by the sub. cos., as follows: (a) The Electric 
Welding Co. of America, (Baltimore, Md.) paid a stock dividend of 25% 
on its common stock on March 15 1920, thereby increasing the outstanu 
common stock from $75,000 to $93,750; (0) The Electric Welding Co. o 
Boston paid a stock divident of 10% on its common stock in July 1919 and 
a stock dividend of wey} on its common stock on March 15 1920, thereby 


increasing the outstanding common stock from $100,000 to $160,000 
V.110, p. 1292. 


Atlantic Gulf Oil Corp., Va.—Status.— 
—, pepent of Atlantic Gulf & West Indies SS. Lines above.—V. 110, 
p. ; 


Atlantic Gulf & West Indies SS. Lines.—JLZzpected 
Return from $50,000,000 Invested in Oil Properties.— 
See ‘“‘Reports and Documents”’ on a following page.—V. 111, p. 495. 


Atlas Crucible Steel Co., Dunkirk, N. Y.—Acquisition. 

The company, it is reported, has acquired a Jarge interest in the Dillon 
Crucible Steel Alloys, of Welland, Ont. The latter company it is stated 
will hereafter go under the name of Canadian Atlas Crucible Steel Co., 
Ltd., which has an authorized capital of 10,000 shares of 8% cum. Pref. 
stock Gor $100), and 10,000 shares of Common stock (no par value). 
Arthur H. Hunter, Pres. of the American company, will be chairman of the 
new company, and T. J. Dillon will remain as an officer active in the 
management.—V. 110, p. 1644. 


Atlas Crucible Steel Co., Ltd.—Organized.— 
See Atlas Crucible Steel Co., Dunkirk, N. Y. above. 


Avery Co.—Capital Increase.— 


The company has filed a certificate increasing its capital stock from 
$3,500,000 to $15,000,000.—V. 110, p. 2077. 


Baker R. & L. Co. Cleveland.—Sells Elec. Pass. Car Dept. 
See Rauch & Lang, Inc., below.—V. 102, p. 69. 


Barnsdall Corporation.—Larning’.— 

(Including subsidiary companies’ consolidated statement of income for 
6 months to June 30 1920 and calendar year 1919.) 

6 Months. Cal. Year. 

Gross sales and earnings of all cos., of which the 

entire capital stock is owned............._---- $3,382,240 $4,064,314 
Net producing and operatin $2,083,452 $2,281,902 
Divs. from companies of which part only of the capi- 

tal stock is owned 
Interest income 
Net profit on sale of capital assets 


Total earnings 

Deduct— 
Srerectetion and depletion 
Well drilling expense accrued 
Interest and bond discount 
Provision for Federal taxes 


Net income of consolidated companies 
Barnsdall Corp. proper oes of earnings (after all 
charges) of affil. cos. in excess of divs. received_- 


Barnsdall’s proportion of earnings of all cos 
Dividends 


Balance, su 
—V.110, p. 2 2078. 


Bethlehem Steel Corp.—wNo Financing Contemplated.— 

President E. G. Grace is credited with saying that there is no truth to 

1 rg > Anes the corporation was contemplating new financing.—V. 
» Pp. . 


Biddle Motor Car Co.—Receivers A ppointed.— 

United States Court Judge John C. Knox, on July 31, appointed I. 
Clarence Wilson and Louis Jersawit receivers for.the company on the 

tition of Edward B. Levy and Davies, Auerbach & Cornell, attorneys 
for the creditors; Walter H. Lippincott, with a claim of $42,000; N. Myers 
Fitler $42,000 and Van Horn Ely $12,500, all for money loaned. 

The company has a factory and general offices at 142d St., N. Y. City. 
A circular issued by the Company in July in connection with the offering 
of a block of stock at $8 per share shows: 

Purpose.—To furnish additional capital to increase production and for 
the purchase of equipment for company’s body plant. 

Com ny Spee in Delaware in 1915. For 3% years manufactured 
its mroduct in Philadelphia but in 1919, owing to increased demand, obtained 
resent factory at 142d St. and Harlem River, N. Y. City, giving a pro- 
ucing capacity of 3,000 cars. Company is now about to install ts own 


body building equipment, ~ Mi 
Billings & Spencer Co., Hartford, Conn.—New Stock.— 


The stockholders will vote Aug. 9 (a) on sncronsing the present authorized 
Common stock from $1,000,000 to $2,000,000 (b) on 


1919. 
$4,342,468 
23,706,047 18,292,681 





$2,426,943 $3,138,659 

430,306| 1,185,901 
240000 | 

345,792 

200.000 





$1,350,610 
271,324 


$1,621,934 $1,406,967 
(2% %)325,000 (3)390,000 


$1,296,934 $1,016,967 


$1,406,967 








lus 
9, 
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issue of $1,000,000 8% Cumulative Convertible pref. (a. & d.) stock. 
Divs. quar. convertible at any time subsequent to Sept. 1 1922, and prior 
to Sept. 1 1925, into common stock in the proportion of 5 shares of preferred 
to 2 shares of common. 

The entire issue of Pref. stock, it is stated, has been underwritten by 
Richter & Co.—V. 110, p. 2490. 


Bourne-Fuller Co.—Consolidated.— 

The company announces that, for the purpose of more efficiently handling 
the business of the Upson Nut Co. (V. 103, p. 948) and the Bourne-Fuller 
Co. (the ownership and management of these companies having been iden- 
tical for the past eight years), a consolidation has been effected under the 
above name. Upson Nut Co. plants will continue operations as heretofore 
as the Upson Works of the Bourne-Fuller Co., the product of their nut and 
bolt departments being marketed under the same trade-marks as in the past. 

The officers are: B. F. Bourne, Chairman; H. A. Fuller, Vice-Chairman; 
R. 8S. Hall, Pres.; L. H. Elliott, V:-Pres. & Treas.; F. K. Moore, V.-Pres.; 
F. H. Chapin, V.-Pres.; W. A. Hitchcock, V.-Pres.; F. H. Ulmer, Sec. 


Brunswick-Balke-Collender Co.—150% Stock Dividend. 

A stock dividend of 150% has been declared on the Common stock, 
payable in new class ‘“‘B’’ stock. This is in addition to the regular quar- 
terly dividend of 1%% on the Common stock. It is understood that the 
stock dividend will not be paid until some time in October. _The original 
intention, was to declare a 200% stock dividend (V. 110, p. 1750). 

A new record was made for gross sales, which increased 50% during the 
first half of the year. Stock dividends are to be paid from the new sotck 
authorized last April. In the meantime the company has increased its 
Common stock outstanding to $9,000,000 by the sale of $3,000,000 Com- 
mon stock to its stockholders at par.—Compare V. 110, p. 1750, 1851. 


Calumet & Arizona Mining Co.—Other Income.— 
See New Cornelia Copper Co. below.—V. 111, p. 192. 


Canadian Collieries (Dunsmuir), Ltd.—Time Extended. 

The bondholders’ committee give notice that they have extended until 
Dec. 31 1920, the time limited by clause 24 of the plan of reorganization 
within which the formalities to make the said plan operative have to be 
complied with.—V. i100, p. 1750. 


Chicago Racine & Milwaukee SS. Co.— Merger.— 


See Goodrich Transit Co. below.—V. 105, p. 2545. 


Chile Copper Company.—Production (in Pounds) .— 
1920. 1919. 1918. 
7,500,000 5,003 ,400 9,280,000 
17,800,000 28,315,430 49,432,512 
—V.111, p. 297, 183. 


Cities Service Co.—Half-Yearly Earnings.— 
Siz Months ending June 30— 1920. 1919. 
RE EN RS Sh a, $12,743,300 $10,762,818 
Expenses 351,899 361,95 
Interest on debentures.____...----- 965,819 

2,305,239 


Preferred dividend 

Balance for res., Com. div. & surp. $9,120,342 
—V.111, p. 391. 

Citizens Gas Light Co., Quincy.—Rate Jncrease.— 

The Mass. Department of Public Utilities has authorized the company 
to increase the price of gas from $1 35 to $1 65 per 1,000 cu. ft.—V. 110, 
p. 1976. 

Cluett, Peabody & Co.—Acquisition.— 

It is reported that the Williams Greene & Rome Co., Ltd., of Kitchener, 
Ont., has been acquired. (Chicago ‘‘'Economist’’).—V. 110, p. 761. 

(J. & P.) Coats, Rhode Island.—Capiial Increase.— 

Company has filed notice with tne Secretary of State of Rhode Island, 
of an increase in capital from $3,000,000 to $12,000,000. 

Coca-Cola Company.—Larnings.— 

Results for the Quarter and Siz Months ended June 30 1920. 


Quarter. Siz Mos. 
I Br Date  tedibbeodecece $10,692,351 $18,142,306 
Expenses, charges, &c 8,156,846 15,136,579 


$3,005,727 


Increase. 
$1,980,481 
dec. 10,056 
26 488 
243 ,863 


$1,720,185 


939.331 
2.061.376 


$7,400,157 








Net income before Federal taxes 
—V.111, p. 392. 


Collingwood Shipbuilding Co., Ltd.—Approves Merger. 

The stockholders voted on July 27 to sell all the company’s assets to 
the Collingwood Shipbuilding Corp., Ltd., which is to be a part of the 
British Empire Steel Corp.—See V. 111, p. 496. 


Collins Co., Hartford, Conn.—Board Increased.— 

The board has been increased from 9 to 12 members by the addition of 
George H. Sage, Pres. of the Berlin Cons. Co., Berlin, Conn.; Philip B. 
Gale, Pres. of the Hartford Machine Screw Co., Hartford, Conn., and 
Charles L. Taylor, Sec’y-Treas. of the Taylor-Fenn Co., Hartford. 

The other directors: Pres. William Hill; Vice-Pres. Charles Hopkins 
Clark; Sec’y-Treas. Meigs H. Whaples; Arthur L. Shipman; Richard C. 
Colt; Edward K. Root: F. Spencer Goodwin; Walter L. Goodwin and 
William A. Hitchcock.—vV. 110, p. 662. 


Consolidated Gas Co. of New York.—Federal Judge 
. . / 9 . _ > . 

Confirms Special Master’s Report and Permits 50% Increase 
in Gas Rate—To Appeal Case to U. 8. Supreme Court.— 

Federal Judge Learned Hand on Aug. 4 handed down a decision in the 
District Court upholding in nearly all respects the recommendations of 
Special Master A. 8S. Gilbert in the case of the company to the effect that 
the 80-cent gas law was confiscatory. 

The Court orders In a decree that the defendants, the ‘Attorney-General, 
the Public Service Commission and the District Attorney be restrained for 
a period of five years from enforcing the ‘‘80-cent gas law’’ of 1906. The 


Court also ordered that until March 1 1921 that the company shall not: 


charge nor collect for the sale of gas in New York City more than $1 20 per 
1,000 cu. ft. This last order is made pending an appeal to the Supreme 
Court and the defendants are given 30 days in which to file notice of such 
appeal. If no appeal is taken by the authorities the company after March 1 
1921 may fix its own rate. 

The Court also directs that on Aug. 15 and on the 15th day of each month 
that the differences in sums collected by the company between S80c. and $1 20 
per 1,000 cu. ft. in the case of consumers in N. Y,. City be deposited in a 
trust fund (Special Master Richard Welling, custodian) pending final] 
direction of the Court, and to be distributed as directed on final outcome 
of case if an appeal is taken. _ 

State, county and city officials, it is stated, have combined to take the 
rate decision to the United States Supreme Court. 

President Geo. B. Cortelyou, regarding the coal situation and other 
materials essential in the manufacture of gas, is quoted as follows: 

‘The emergency is immediate and far-reaching. It embraces the entire 
industry. ‘The economic conditions—many of them of world-wide extent 
and influence—affecting the supply of coal, oil and other essential materials 
required in the manufacture of gas, of labor and of the funds needed to 
maintain and develop our properties are not bogies invented by the industry 
to secure preferential treatment, excessive rates or unwarranted returns 
upon investment. They are plain facts. 

‘*All over this land to-day gas companies, great and small, are rendering, 
often under most adverse conditions, this service so vital to the welfare and 
comfort of our people. What they need and should have, in the interest 
of the public, is the reasonable certainty of adequate rates, a sufficient 
supply of coal, oil and other necessary supplies and such manufacturing and 
operating conditions as will utilize and conserve these materials as wellas 
contribute to all other possible economies of production and distribution.” 
—V. i111, p. 76, 192. 


Consolidated Steel Corp.—New Officers.— 
Frank Purnell has been elected Vice-Pres. to succeed H. H. Barbour, 


A. Van Winkle has been elected £ec. and C. L. Hayes, Compt. and Agst. 
Sec.—V. 108, p. 2126. ; 


} Interest charges, &c 





Continental Gas & Electric Corp., Cleveland, 0.— 
Results for June and Twelve Months Ending June 30. 
1920—June—1919 1920 191 


9 
$139,241 $117,292 $1,765,006 $1,519,054 
106,730 90,961 1,321,315 1,151,196 


$26,331 $443,691 $367,859 
9,020 8,436 108,240 101,235 
6,971 6,971 83,658 83,658 
7,165 6,652 85,974 79,818 


$4,271 $165,819 $103,147 


Oper. exp., taxes and maint.-_- 





i $32,510 
5mt.. 08 Ooo. DOMES... ..ccccecce 
Int. on 6% Col. Tr. notes___- 
Preferred dividend 








Balance surplus 
V.111, p. 496. 


Corona Typewriter Co., Inc.—Capital Increase.— 

The company has increased its authorized Common stock from 10,000 
shares of no par value to 25,000 shares of no par value. The authorized 
capital now consists of $500,000 8% Cum. Ist Pref. (par $100) $1,000,000 


7% Cum. Pref. (par $100) and 25,000 shares of Common stock of no par 
value. See V. 108, p. 1277. 


Crucible Steel Co. of America.—Sales—Earnings Revised 
to Show Result of Federal Taz Settlement Balance Sheet.— 

The company in its recent report to the New York Stock 
Exchange estimates its gross sales for the fiscal year ending 
Aug. 31 at $65,000,000, against $59,560,692 for 1919. 


The earnings for the calendar year 1919 and five months ending May 31 
1920 were published in last week’s ‘‘Chronicle’’ page 497. 

_ The company also reports to the Exchange, these revised 
figures for the fiscal year ending Aug. 31 showing the effect 
of the settlement ‘‘made with the commissioner of Internal 
Revenue in 1919 of the company’s Federal Income and Excess 
Profits Taxes which affected previous year’s earnings:” 
(Compare V. 109, p. 1789). 

Fiscal Year. Gross Sales. Net Earnings. Taxes. 
41918-19 $59,560,692 $11,789,744 $1,205,790 

1917-18 (7,160,658 25,812,128 16,677,781 

31,352,718 16,713,984 7,159,269 
47,776,648 13,555,034 313,511 
18,043,446 3,117,542 43 ,792 

+ Figures previously submitted showing taxes paid were based on ten- 
tative return. Figures now given are based on final and completed return. 

The New York Stock Exchange last week authorized the listing of $6,250, 
000 additional common stock, issuable as a stock dividend of 16 2-3% 
increasing the outstanding common stock to $43,750,000. This will be 
increased to $50,000,000 by the dividend payable Aug. 31, See V. 111, 
p. 392. The balance sheet of May 3 1920 follows: 

CONSOLIDATED BALANCE SHEET MAY 31 1920 
May 31°20. Aug. 31°19 May 31 '20 Aug. 31°19 

Assets— 3 $ 3 $ 
Property ......-. 94,896,558 
Investments -_- 527 616 
Scrip red. fund. 1,571,856 
U. 8, securities - 991,100 
Mat'ls & supp... 28,291,683 
Adv, ore cont. 250,545 
Unexp.tax & ins. 387 ,870 
Due from empl. 

Liberty bonds 55,008 
Notes receivable 59,592 
Accts. receivable 10,829,554 
Cash 1,813,528 


| Liabtlities— ‘ § 
85,168,741 Preferred stock. 25,000,000 25,000,000 
514,777 Common stock. 37,500,900 25,000,000 
1,519,579 Bonds 6,299,000 5,879,000 
749,500 Dividend scrip. 1,527,607 1,530,797 
27 605,896 Notes 6,100,000 500 ,000 
214,220 Accts. payable. 5,122,185 4,211,308 
230,309 Int. & tax. accr- 505,172 538,532 
Res. for Fed.tax 2,500,000 8 520,679 

547,846 Pref. div. pay... 437 ,500 437 ,500 
Reserve funds... 14,561,314 12,653,404 

8,958,434 Approp. surplus 30,000,000 30,000,000 
4,536,718 Profit and loss_. 10,122,131 15,774,800 


Se 139,674,909 130,046,020 Total 139,674,909 130,046,020 
Note.—The figures of May 31 1920 are subject to adjustment at the end 
of the fiscal year.—V. lll, p. 497. 
Dayton (0O.) Power & Light Co.—Siz Months’ Earnings. 
Results for June and Siz Months ended June 30. 
1920—June—1919. 1920—6 Mos.—1919. 


$255,315 $200,133 $1,790,210 $1,411,791 
200 ,408 126,804 1,287,011 885,015 


$73,329 $503,199 
3,497 18,259 











Oper. exp., incl. depr. & taxes 





Net earnings $526,776 
Non-operating revenue 16,162 


’ 





Total income S58, $7 
Interest on bonds________-- 33.48 $s: 
Other int. and sinking fund_- ; 
Preferred dividends_____-_-- 


82 $542,938 
11: $192,880 
597 6 ~ 61,997 
9 103,7 


93 ,567 
$135,483 $194,494 


, 
» 
, 





Balance, surplus___...--- 
—V.110, p. 1293. 


Delta Land & Timber Co.—Bonds Redeemed.— 

The following amounts of First and Refunding 6% Gold bonds, called 
for redemption, were payable at Michigan Trust Co., Grand Rapids, 
Mich., on July | at 102 and int., viz.: Series ‘‘A’’ due July 1 1922, 127 of 
$1,000 each, $127,000, and due Jan. 1 192%, par $1,000, $66,000: Series 
“8"’ due 1922 (par $500) $8,000 and due Jan. 1 1923, $500 each , $14.500;: 
total $215,500 (controlled by Central Coal & Coke Co. of Kansas City) .— 
V. 109, p. 2267. 

Detroit Edison Co.—Buys Municipal Plant.— 

River Rouge, Mich., has voted to sell its municipal] iighting plant to 
the company for about $90,000. The price includes plant, machinery, 
pole lines, equipment and good will and grants the Edison g¢ompany a 30- 
year franchise.—V. 111, p. 193. 

East Boston Gas Co.—Rate Increase.— 

The Mass. Department of Public Utilities has authorized the company 
to increase the price of gas from $1 05 to $1 35 per 1,000 cu. ft.—V. 109, 
p. 2267. 

Edison Storage Battery Co.—Change of Control.— 

See Thomas A. Edison, Inc., above.—V. 107, p. 805. 


Endicott-Johnson Corporation.—Siz Mos. Earnings.— 
i oe i. ve ce hist ned l coeiceoddbecaddemubwesc $38 ,677 402 


RSE SET ee eee fe s.r eee $6,519,982 
Other income 16,319 





I a $6,536,301 
433 ,916 
65,506 


,007 
749,748 
525,000 


782,250 
Balance, surplus $768,373 

a Does not include 10% stock dividend aggregating $1,490,00 aid 
June 10 (compare V. 110, D. 1976).—V. 110, p. 2294 . 72 


Fairbanks, Morse & Co.—Earnings.— 
Siz Months Ended June 30— 0 1919 
7 


192 
Net profits after charges and Federal] taxes______ 1,244,47 1,278, 
—V. 110, p. 2294. $ 72 $1,278 


Ford Motor Co.—Purchases Coal Co.—New Automobile.— 


Reports from Lynchburg, Va., July 16, states that the Banner Fork Coal 
aca in Harlan County, Ky., has been purchased by the Ford Motor Co. 
for $1,500,000, of which $1,000,000 was paid in cash and $500,000 in notes. 

It is stated that the schedule production of the company for the coming 
year provides for 1,250,000 cars. 


Adjustment of inventories, &c 

Federal taxes (6 months 1920) 

Workers’ proportion under profit-sharing plan_- 
Preferred dividends 





19 
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The “Detroit Free Press’’ says: A new automobile bearing the hallmark 
of Henry Ford has just been perfected—a machine which now is almost 
ready to be used as the pattern for millions like it to supplant the well- 
known motor car. 

For a long time Henry Ford has been perfecting a new automobile differ- 
ent in many ways from the present machine being turned out oy the Ford 
organization, and the machine now is almost ready to receive the final 
approval of the motor car wizard. 

One of the biggest differences between the new automobile and the 
flivver is in the motor, in which it is asserted that Ford has aimed to do 
away with every particle of vibration. The ovody of the car will be entirely 
of metal, no wood entering into its construction at any point. The work 
of perfecting the new Ford car has gone forward for months. It is claimed 
the experiments have reached the point where the introduction of the new 
model is a matter of only a short time. 

The Ford idea is to perfect and scatter to every corner of the world a 
tractor, truck and touring car; and in recent years he has been tirelessly 
experimenting to make his ideal a practical fact. As part of his plan Ford 
has plunged into his recent enormous deals which have given him control 
of his own lumber, a steel blast furnace, a railroad and a coal mine. 

[The company recently filed an amendment to its charter with the 
Secretary of State of Texas changing its name from Ford Motor Co.of 
Delaware to Ford Motor Co.}—V. 111, p. 298. 


(H. H.) Franklin Mfg. Co. (Franklin Automobile 
Co.), Syracuse, N. Y.—New Stock—Earnings.— 


Toucuaing the offering of stock noted last week, an officer of the company 
confirming our statement as substantially correct, says in brief: 

‘“[t is the intention to invest less‘than 50% of the proceeds of the present 
sale of stock in fixed assets. At the completion of the present sale there will 
be outstanding $5,000,000 Pref. Stock and approximately 290,000 shares 
Common Stock. This includes $500;000 Preferred stock reserved for 
employees, of which about 50% has been subscribed. 

‘A condensed statement of net sales and net earnings for the six months 
period ending June 30 1920 is herewith enclosed showing over ten times 
dividend requirements on the aforesaid $5,000,000 Preferred and approx- 
imately $5 90 per share on the 290,000 shares of Common.”’ 
Earnings 
Net sales 
Cost of materials, labor and administration, and depreciation, - 
Less:—Estimated federal taxes 


30, 1920. 
$17,238,936 
14,289,733 
1,100,000 


eee BUG —-Faeee DOE OF PON. noc cck ss ccbdidindpdceccccsas $1,849,203 
do entire year 1919 after Federal taxes and deprec.—(V. 


Se ON at esl ncbiabbuwecboudanbuckss ie $1,841,000 
Compare V. 1i1, p. 497, 193. 


Gaston, Williams & Wigmore, Inc.—To Reduce Capital. 
See under reports above.—V. 110, p. 2571. 


General Gas & Electric Co.—Earnings. 


Results for the Month of June and Twelve Months Ended June 30. 


1920—June—1919. Inc. 1920—12 Mos—1919. Inc. 
Oper. reven_$869,916 $707.905 22.9% $10,102,183 $8,460,264 19.4% 


Oper. exp., — 
taxeskrent'1s728,038 498,879 45.9% 7,506,904 6,074,248 23.6% 
Oper. income$141,878 $209,026 dec.32.1% $2,595,279 $2,386,016 8.8% 
_Earnings statements of afiiliated companies, namely Reading ‘iransit & 
Light System, Rutland Ry., Light & Power Co., and Northwestern 


a Ry. & Power Co. will be found elsewhere in this column.—V. 110, 
p. 


General Motors Acceptance Corporation, New York 
City.— Nature of Business.—Financial Report.— 


‘volte.—In May 1920 it was announced that to keep pace with the business 
the corporation had been authorized to increase its capital stock from 
$2,000,000 to $4,000,000, while its surplus would be increased from $500,000 
to $1,000,000 (/. 110, D. 2079). 

This company, whose financial report is cited under ‘‘Reports’’ above, 
describes the nature of its business substantially as follows: 

Purpose.—Organized under the Banking Law of N. Y. State and is 
controlled [as a wholly owned subsidiary] by General Motors Corporation. 
Its purpose is to assist in financing sales both at wholesale and retail of the 
latter’s products. These including motor vehicles as follows: Buick, Cadillac 
Chevrolet, Oakland, Oldsmobile, Scripps-Booth, G. M. C. Trucks, also 
sales at wholesale of Sampson products, including tractors, trucks, passenger 
—_, — power drawn farm machinery, and sales at retail of Delco light 
products. 

Wholesale Plan.—Finances sales to distributors, dealers and sub-dealers, 
and thereby acquires promissory notes and trade acceptances, representing 
unpaid balances on purchases. The unpaid balance in no case exceeds 
85% of the wholesale price of motor vehicles or machines stored on dealers’ 
floor, nor 90% when stored in a public bonded warehouse. Paper bought 
covering sales at wholesale by distributors and dealers bears the endorsement 
of such distributor or dealer. 

The Corporation offers for direct sale, notes and acceptances, growing 
out of transactions under this wholesale plan. 

Retail Plan.—This Corporation purchases the obligations of retail buyers 
covering the unpaid purchase price and not exceeding in any instance, 75% 
of the cash sales price. ‘The purchase money obligations so arising and at 
times notes and acceptances, are deposited under a trust deed as the basis 
for issuance of collateral gold notes. (Further described under ‘‘Reports’’.) 

Character of Collateral.—The underlying physical collateral consists of 
motor vehicles and machines of General Motors Corporation manufacture 
and such other motor vehicles as may be taken in exchange for those of 
General Motors Corporation manufacture. 

All motor vehicles and machines sold under the above plan are adequately 
covered by insurance or reserves and are held under direct lien or other 
control by the corporation until full payment of the obligation. An efficient 
Credit Department affords facilities for careful checking the credit of 
the note makers and endorsers. 

, . A.C. Endorsement.—All paper offered for sale, or- deposited under 
the Trust Deed has the unqualified endorsement of the General Motors 
Acceptance Corporation. For directors, officers, etc., see V-. 110, p. 2079. 


General Optical Co., Inc., Mt. Vernon, N. Y.—Stock 
Offering.—Hemphill, Noyes & Co., and Low, Dixon & Co., 
New York, are offering the Cumulative Partic. Pref. (a. & d.) 
shares (not subscribed for by the stockholders) at $56 per 
share. Entitled tocum. divs. at rate of $6 per share p. a. and to 
additional (non-cum.) divs. of $2 per share in any calendar 
year before divs. shall be paid in such year on the Common 
stock in excess of $6 per share. 


™ Redeemable, all or part, at $65 and divs. on or before Aug. 1 1922 and 
thereafter at $70 and divs. Divs. Q.-F. 


Data from Letter of Pres. Chas. R. Johnson, Mt. Vernon, N. Y.,July 15. 
* Company.—lIncorp.in 1911. Is the principal manufacturer of the Kryp- 
tok fused bifocal lens, and is one of the leading manufacturers of scientific 
optical diagnostic instruments, such as the Universal opthalmometer. &c. 

actory and main office, Mt. Vernon, N. Y., with branch offices in Chicago 
and San Francisco. 

Purpose.—Through present financing, will acquire all the Common stock 
of General Lens Co., Inc., manufacturer of standard Toric and Meniscus 
lenses. Through present financing also, additional working capital will be 
introduced for the rapidly expanding business. 
® Capitalization after This Financing— Authorized. Outst'’d'g. 
Cumulative Partic. Preference shares (par $50) ------$1,500,000 $756,250 
Common‘shares (par $50) 1,000,000 872,500 
Year ended Yearended 5 Mos.end Year ended 
Dec. 31°19. May 31°20. May 31 '20. Dec. 31 ’20.* 
$1,478,704 $1,835,539 $868,245 $2,500,000 

275,400 454,806 74,0 600,000 

62,000 r 290 N00 
213,400 A 164.0 400 N00 
}$90,750 : 37,8 








parnenge— 


Reserve for taxes 
Applicable to pref.’divs_- - 
Cum. Pref. Div. requir’ts. 


18 
13 90,750 
* Estimated. 





General Motors Corp.—Plani Addition.— 

An addition to the plant of the Oakland Motor Car Co., a subsidiary of 
General Motors Corp., which, it is stated, will cost $3,000,000 has been 
begun at Pontiac, Mich. See report of General Motors Acceptance Corp. 
above.—V. 111, p. 299, 193. 


Gilliland Oil Co., Tulsa, Okla.—Zarnings.— 
Earnings for the six months ended April 30 1920 are as follows: 
Gross income $4,562,049 
General and administrative expenses___..........---.-------- 167,649 
Depreciation, depletion and Federal taxes 2,676,381 
452,025 
106,114 


Drilling expenses, &c 
Preferred dividend 

I Oi i al ~ $1,159,880 
—V.110, p. 171. 


Glenwood (Cotton) Mills, Easley, N. C.—Stock Divi- 
dend of 100%.— 


A stock dividend of 100% was recently recommended by the board 
subject to the authorization of the stockholders meeting on July 27, pay- 
able Sept. 1 to holders of record Aug. 20. Thereisat present $600,000 
Capital stock outstanding. A cash dividend of 10% was also declared 
payable July 1 to holders of record. wz 


(B. F.) Goodrich Company.—Balance Sheet.— 

The net profits for the half-year ended June 30 1920, after full provision 
for depreciation, interest on borrowed money, &c., were as stated last week, 
$7,600,000, contrasting, it is understood, with the estimated $7,700,000 
reported for the first half of 1919. The usual quarterly dividend of 14% 
on Pref. stock and $1 50 a share on Common have been declared, payable 
Nov. 15 on stock of record Nov. 5. ; 

June 30°20. Dec. 31°19. 


Assets— 

Current assets, consisting of cash, bills and accts. 
receiv. & inventories of raw & finished stock__.$104,470,421 $85,874,450 
Investments and advances to other companies_. 5,793,220 3,331,361 
Foreign associated companies, &c 8 802,624 6,054,451 
I a 1,231,813 1,264,990 

Real estate, plant, bldgs. & equip., less deprecia- 
wm 24h Oareat 19 ae ea 





tion and obsolescence reserves ($9,456,803) 
Preferred stock in treasury 
Patents and contracts 
Good-will 


1 
57,798,000 
$175,715,918 





$148 ,060,308 
Liabilities— 
Current liabilities, consisting of bills and ac- 
counts payable and sundry accounts $31,902 ,556 
Five-Yerr 7% Convertible Gold notes 30 ,000 ,000 
Reserves for contingencies, pensions and amorti- 
zation of war facilities 
Preferred stock 
Com. stk. (no par) represented by accum. surp- 
Common stock 
Surplus 


$31,187,809 


39,600,000 

60 ,000 ,0OO 

41,203 ,046 

Note.—There were contingent liabilities not included above of $1,123,293, 
covering bankers’ loans to employees, secured by deposit of stock of this 
company purchased by them and by the company’s guarantee. Common 


quarterly dividend of $1 50 per share, payable Aug. 16 1920, also not 
included.—V. 111, p. 497. 


Goodrich Transit Co.—Lake Sieamship Merger Planned. 

Negotiations for the sale of the company to the Chicago Racine & Mil- 
waukee SS. Co., it is stated, have been pending for several weeks. 

Other lines mentioned as going into the merger are the Northern Michigan 
Transportation Co., Wisconsin Transit Co., and Milwaukee Terminal Co. 

The consolidated company it is stated will have a capital of $10,000,000. 
The new concern, it is said, will operate 15 vessels and will dominate the 
trade between Chicago, Milwaukee, Detroit, Cleveland, are men ah Grand 
Haven, South Haven, Sturgeon Bay, Manitowoc, and practically all ports 
on both the east and west shores of Lake Michigan.—V. 106, p. 1464. 


Goodyear Tire & Rubber Co.—Sales.— 
Announcement is made that the gross sales for July were $17,185,113; 
same month last year, $15,989,349.—V. 110, p. 2571. 


Gorton-Pew Fisheries Co.—Larnings 
March 31 Years— 

Sales 

Net profit 

Vessel earnings, &c 





New President. 
y 1919. 
$9,389,751 
1,192,960 
49,800 








$864,964 $1,442,760 
788,639 774,141 
Cr.182,186 Cr.163,440 
342,277 330,096 


NN RE a ee ee ee ve def .$83,765 $501,963 
Stuart W. Webb has been elected President, succeeding Banjamin A. 
Smith, who becomes Vice-President.—V. 111, p. 194. 


Gray & Davis, Inc.—Selling Contract Approved.— 

The stockholders have approved the contract, which runs to Jan. 1 1936, 
by which American Bosch Magneto Corp. becomes exclusive selling agent 
and assumes management of company. 

An increase in the authorized common stock from 108,904 to 138,904 
shares, par $25, and optioning of the additional 30,000 shares at par, to 
American Bosch interests was also approved. ‘J 

The new directors are: A. T. Murray, G. A. MacDonald, Martin Kerns, 
Ralph Hornblower, C. H. Dwinnell, H. C. Dodge, B. J. Moses, L. Sher- 
man Adams and George S. West. The new officers are those mentioned 
in V. 111, p. 498. 


Greelock Co.—Listing.— 
The Boston Stock Exchange on July 20 placed on the list 60,000 shares 
Common Capital Stock, par $100. 
Balance Sheet April 1 1920. 
| Liabilities— 
h $1,315,917 | Notes payable---.-.-.-.--.-- $6,650,000 
Sto 12,126,208 | Accrued interest 24,050 
Prepaid interest 3,733 |Capital stock 2,445,375 
Total (each side) ------- 00 GA ES 6 Cigna nnenadnne 326,433 
Compare V. 110, p. 365, 470, 1752. 


Greenfield (Mass.) Tap & Die Corp.—Purchase, &c.— 

This company early in June 1920 acquired the entire Common stock 
of the Lincoln ‘Twist Drill Co. of Taunton, and so obtained control of a 
complete line of small tools, comprising taps, dies, reamers and twist 
drills. A handsomely illustrated pamphlet giving a history of the enter- 
prise from 1872 to date was issued by the Greenfield Tap & Die Corpora- 
tion on the formal opening of the Administration Building March 5 1918. 
—V.110, p. 2491. 


Hartford Automotive Part Co.—FLarnings.— 2 

Net sales for the six months of 1920 were $851,586, increase of $257 ,408 
over the corresponding period of 1919. After setting up reserves for 
taxes, net income for the six months was $120,113, compared with $94 ,970 
1. Not _ ae for May and June were $58 .840, after depreciation, or at an 
annual rate of about $350,000. During the past 15 months, company 
after all charges and divs. has turned back into the business an amount 
equivalent to 37% on the Common stock. — The surplus and reserve account 
now amounts to $342,669, compared with $192,132 on March 1 1919. 
(Reported by Hollister, White & Co., Boston.)—V. 110, p. 1977. 


Hartford City Gas Light Co.—Rate Reduction Denied.— 
The Connecticut P. U. Commission has denied the petition of the City 
of Hartford that the Company be ordered to cancel the increase in its rate 
to its customers within the City of Hartford by the addition ay 36 ofa 
so-called ‘‘customer charge’ of 50 cents a month. The Commission finds 
that the proposed increase is not improper or inequitable.—V. 108, p. 2531. 


Operating expenses 
Other income 
Other charges 
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Hart, Schaffner & Marx.—To Make Women’s Coats.— 


This company, exclusive manufacturers of men’s clothing heretofore, it is 
announced, will now engage in the manufacture of coats for women upon a 
more extensive scale than any other concern engaged in the production of this 
line of apparel in this country. 

Secretary Mark W. Cresap is quoted assaying: ‘‘We have gone into the 
business not because women demand clothing which is more mannish, but 
because they demand a higher _— of fabrics, a higher quality of tailoring 
and a lower price, and we are in a position to meet all these roaernasees, 
not only in material and tailoring, but we are conversant with volume 

roduction. Our designs and styles will be of the most attractive and 
ashionable. We.have developed a line of women’s coats with a view to 
some standardization of style. These coats have utility features that so 
many well dressed women like. ° = are good season after season; for 
nn ‘ aperres, walking, business, shopping and all outdoor activities.” 
oe » Ps D. . 


Helvetia Copper Co.—Assessment.— 

The Company has levied an assessment of 50 cents a shafe, to be paid 
Sept. 1, making a total of $16.50 paid in on the stock which is $25 par. 
The last two calls were for like amounts, one Sept. and the other in June, 
1919. Money derived from assessment, it is stated, will be used to push 
drilling of some new wells and for further expansion of company’s surface 
equipment.—V. 90, p. 702. 


Hercules Powder Co.—Half Yearly Earnings.— 


6 Mos. to June 30— 1920. 1919. 1918. 1917. 
Gross receipts $9,683 942 $12,173,832 $19,880,967 $26,692,312 
Net earnings (allsources) 1,245,285 , 2,624,050 3,351,117 
Preferred dividend. -_-..(3%)190,582 187,250 187 ,250 187 ,250 


Available for impts. or 

for common divs $1,074,703 $301,171 $2,436,800 $3,163,867 

Tbe net earnings, as above, are stated after deducting all expenses 
incident to manufacture and sale, ordinary and extraordina repairs, 
maintenance of plants, accidents, depreciation, &c. From the earnings 
of the six months ended June 30 1920 provision has been made for war 
taxes under existing laws. The company during the present calendar 
year has been paying on its $7,150,000 common stock 4% quarterly (2% 
oe ane 2% extra) amounting in the aggregate for the six months to 


Consolidated Balance Sheet June 30. 
1920. 1919. 
Assets— x 


& 

Plants & property_14,539,179 13,615,159 
Cash 1,122,460 2,338,417 
Accounts receiv... 4,330,606 2,064,079 
Collateral loans... 1,250,000 
Invest. securities. 100,472 
Liberty bonds... 4,458,350 
Mat'ls & supplies. 4,647,168 
Finished products. 1,525,080 
Govt. accounts 

Deferred charges _ . 








1920. 1919. 

TAabtlittes— $ $ 
Common stock... 7,150,000 7,150,000 
Preferred stock... 5,730,800 5,350,000 
Bills payable 233,151 1,034,000 
Accounts payable- 474,592 531,843 

892,120 | Preferred dividend 46,812 
4,199,581 | Deferred credits_- 28,241 28,091 
2,827,726 | Fed. tax & oth. res. 1,819,648 2,091,479 
1,899,896 | Contact advances- 01,120 





4 
4,276,708 | Profit and loss. __.16,544,998 15,710,171 
229,831 | 


32,343,517 | Total 


58 ,258 


32,031,574 
—V. 111, p. 194. 


Hess Steel Corp.—Protective Committee.— 

The protective committee for First Mtge. 6% bonds (V. 111, p. 393) has 
organized by the election of James C. Fenhagen of Robert Garrett & Sons, 
as Chairman; Allen W. Mason, of the Baltimore Trust Co., Secretary, and 
Harry N. Baetjer, of Venable, Baetjer & Howard, as counsel. Depositary 
Baltimore Trust Co.—V. 111, p. 393, 498. 


Imperial Brass Mfg. Co., Chicago.—Bonds Offered.— 

Central Trust Co. of Illinois, Chicago, are offering at prices ranging from 
99% and int. to 981% and int., to yield 7%%, according to maturity, 
$400,000 Ist Mtge. 7% Serial gold bonds, dated ages 1 1920, due serially 
April 1 1922 to 1930. Optional at 103 to April 1 1926, and at 101 thereafter. 
Int. payable A. & O., without deduction for normal Federal income tax, 
not in excess of 2%, at Central Trust Co. of Illinois, Chicago, trustee. 
Denom. $100, $500 and $1,000. 

In addition to contract and jobbing work for a large number of the best- 
known industrial corporations in their respective lines, company manufac- 
tures a great number of its own specialties in widely diversified lines. Gross 
sales have increased from $76,854 in 1905 ,the first year of operation, to 
$1,629,358 for 1919. For the first four months of 1920 gross sales were 
$742,763. Cash dividends have ranged from 8% to 13% per annum, with 
stock dividends aggreagting, since 1906, considerably in excess of 100%. 


Indian Refining Co.—Quarterly Dividend Increased from 
3 to 5%—Alliance with Union Oil Co. of Delaware.—The 
directors have declared a quarterly dividend of 5% on the 
$3,000,000 Common and the regular quarterly dividend of 
134% on the $3,000,000 Pref. stock, payable Sept. 15 to 
stock of records Sept. 8. Dividends on the Common shares 
have been 3% quarterly since Dec. 20 1917, when they 
were resumed after an interval of six years. 

James H. Perkins, Charles Sabin and Henry Lockhart Jr. 
(all directors of the Union Oil Co. of Del.) have been elected 
directors to fill vacancies. 


The $100 Common shares were recently subdivided into ten $10 shares 
and 450 ,000 shares of new Common of $10 par value were underwritten 
by a syndicate and then offered to all shareholders of record Aug. 16 at 
$20 a share or 200%. Compare V. 110, p. 1287, 2661; V. 111, p. 498. 


International Nickel Co.—Zarnings.— F 
Quarter ending June 30— 1920. 919. 
ing $2,172,097 $1,012.856 


Earnings 
272,208 








32,031,574 32,343,517 


1918. 
$3 ,838 .506 
19,598 52,208 


Total income $2,444,305 $1,032,454 $3,890,714 
248, 





Administration and general expenses- 160,651 
Reserve for taxes 306 .973 
Depreciation and mineral exhaustion. 574,612 
Preferred dividends (1%%) 133 ,689 


$1,268 ,380 


486 293 
133 ,689 


$41,240 


472,953 
133,689 


$1,712,676 





Balance, surplus 
—V. 110, p. 2288, 566. 


International Motor Truck Corp.—Balance Sheet.— 


ary, Snow J Stone & Co., who are offering a limited amount of 7% Cumul. 
First Pref. stock at market price have issued a circular which shows: 


Output Growth of Company's Production During Recent Years. 
1914. 1917. 1918. 1919. 1920. (est. 
Trucks prod_ 


544 2,981 3,821 5,015 
Net sales__.$2,735,074 $11,716,874 $19,234,338 $22,143,698 $40,000,000 

Through the aquutettion of the New Brunswick plant in Dec. 1919, and 
additions to the Allentown pram now nearing completion, the annual pro- 
ductive capacity of these plants before the close of 1920 should be about 
12,000 trucks [in 1915 output was 1,607; in 1916, 1,977]. 

e users of Mack trucks with respective number in service by each, 
include the following: 

Standard Oil Companies, 1,022; Texas Co., 178: City of New York, 150; 
Southwestern Bell Telephone Co., 170; Ward Baking Co., 188: So. Cali- 
fornia Edison Co., 98; Consumers Co., Chicago, 136; Chicago Fire Te 72. 
The U. 8. Government is the largest user of Mack trucks. In 1917, over 
6,000 544-ton Mack trucks were purchased by the Government for service 
of the American E itionary Force, and after the armistice the Mack was 
erlopees as one of the standard trucks of the Motor Transport Corps of the 


y. 

The output is marketed largely through the corporation's own branches, 
thirty-five such branches and service stations being maintained in the larger 
cities of the United States; the distribution to smaller communities 4 
handled through local dealers. 








Earnings of the Corporation for the Past Three Years. 
1919. 1918. 1917. 
Operating profit $3,161,249 $4,042,552 $1,439,079 
Less amortization 247,780 1,204,720 - 
30,000 1,541,819 311,986 


Net profit carried to surplus $1,983,469 $1,296,013 $1,127,093 
Consolidated Balance Sheet, Including Subsidiaries May 31 1920. 
A ssets— Liadiltttes— 
Real est., planta & equip.... $5,790,398 |7% ist Pref. stock 
Investments 13,715 | 7% 2d Pref. stock 
= plane pat.rights & goodw. 2,359,792 |Com.stk.(no par) stated val. 
as 


4,881,291 
Subse. to Common stock.... 4,693,613 





$10,921,891 
5,331,700 
1,616,109 


Notes payable 

Special deposits 3,404 Accounts payable 

Mortgages receivable 5,000 Accrued accounts 

Accts. & notes rec. less res... 4,087,491 Customers deposits 
Inventory, less reserve..... 13,394,683 | Res. for Fed. taxes & conting. 
Deferred charges 594,058 


$35,823,445: Total-_.. $35,823,445 

Earnings for the first five months of 1920, after all charges, including 

taxes, were in excess of $1,700,000, or at a rate of more than five times the 

dividend requirements of the First Pref. stock, notwithstanding that very 

little benefit had been derived from the newly acquired facilities.—vV. 111, 
p. 299; V. 110, p. 2086, 1084, 2572. 


Island Creek Coal Co.—£arnings.— 
Results for Quarter and Siz Months Ending June 30 1920. 











Tons of coal mined 

Tons of coal sold 

nee See GOGl SRIOS...«-ceccccecceoccccoces 
Miscellaneous earnings 








$873 ,13 
$842 86 
$553 ,12 $940,173 


Total earnings 
Profit before depletion, depreciation and taxes. _-- 
Net profit for period 
—V.110, p. 1531. 


Kerr Navigation Corp.—T7o Cancel Oper. Agreement, &c. 
See American Ship & Commerce Corp. above.—V. 109, p. 1370. 


Lake of the Woods Milling Co., Ltd.— Add. Stock, &c.— 

Shareholders of record Aug. 21 are given the right to subscribe on or 
before Sept. 30 to 7,000 shares of Common stock at par ($100) on the basis 
of one share of new stock for each four shares held. 


Shareholders may pay for the new stock to which they are entitled by 
transferring to the company, as payment in full therefor, the special divi- 
dent of 25% on the Common stock declared payable Sept. 1 1920 to holders 
of record Aug. 21. Subscriptions must be received by the Crown Trust Co., 
145 St. James St., Montreal. 

The company has at present outstanding $1,500,000 7% Pref. stock and 
$2,800,000 Common stock. There are also outstanding $900,000 bonds. 
See V. 111, p. 393. 


Lee Rubber & Tire Co.—Sales.— 


1920. 
Sales for 6 months ending June 30______.-_...._3$4,383 ,000 
Net profits before taxes 510,923 
—V.111, p. 299, 194. 


Liberty Ordinance Co.—Successor Company .— 
See Morris Metal Products Co. below.—V. 107, p. 2193. 


Liggett’s International, Ltd., Inc.—Preferred Stock 
Offered.—Kidder, Peabody & Co. and F. S. Moseley & Co. 
are offering at $50 per share, to yield 8%, $7,500,000 8% 
Cum. Pref. stock. 

Callable at 60 and divs., all or part. Divs. (Q.-F.) guaranteed by 
United Drug Co. Auth., 335,000,000; to be presently issued, $7,500,000; 
reserved for exchange for United Drug Co. Ist Pref., $15,000,000. Appli- 
cation will be made to list stock on the N. Y. and Boston stock exchanges. 


Data from Letter of Louis K. Liggett, Pres. of United Drug Co., 
Dated Boston, July 26 1920. 


Confirming my statement (V. 110, p. 2495), Liggett’s International Ltd., 
Inc., has acquired all the Ordinary shares of the Boot’s Pure Drug Co., 
Ltd., of England, at a cost of about $10,000,000. 

Sales of the Boots Company for the year ending March 31, 1920 were 
about $35,000,000, an increase of nearly $2,500,000 over previous year. 
The percentage of earnings to volume in the case of the Boot’s Company Is 
sub-normal, being only about 60% of the normal percentage of earnings in 
our comparative business in the United States. The opportunity for in- 
crease by the adaptation of some of our methods is therefore immediate. 

The Boot’s Company owns and operates 632 drug stores, established in 
every important community in England and Scotland, with leases running 
from 10 to 500 years at low rentals. Has extensive manufacturing plants 
producing a large proportion of the goods sold in its stores. rhe 

Liggett’s International, Ltd., Inc., is also acquiring from the United 
Drug Co. all the manufacturing and retail business conducted by it in Great 
Britain and through subsidiaries in Canada, doing a business of approxi- 
mately $5,000,000 a year, with profits for the year 1920 estimated at 
about $400,000, and will pay for these properties with its Common Class 
B voting stock. The United Drug Co. will, therefore, own in the be- 
ginning the entire voting stock of Liggett’s International Ltd., Inc., and 
have the right at any time to acquire at $150 per share the balance of the 
outstanding Common stock or such shares as may not hereafter be ex- 
changed for Common stock of the United Drug Co. 

The United Drug Co. guarantees the dividends on the $7,500,000 Lig- 
gett’s International Pref. stock, and also such additional Pref. stock as 
may be issued in exchange for the 7% First Pref. stock of the United Drug 
Co., under offer made to Pref. stockholders June 9 1920 (V. 110, p. 2495). 

The Preferred stock of United Drug Co. exchanged for Liggett's Inter- 
national 8% Pref. stock is to be held in the treasury of Liggett’s Interna- 
tional, thereby representing a claim up to the par value thereof on all the 
net assets of United Drug Co. The United Drug Co. (consolidated) has 
net quick assets rising $19,000,000 in addition to its invested property of 
about $15,000,000. he Pref. shares of United Drug Co. held in the treas- 
ury of Liggett’s International also provide within 1% of the div. require- 
ments of the Pref. stock of Liggett’s International issued in exchange 
for them. 

The $7,500,000 of Liggett’s International now offered, while exactly 
the same in all respects as the stock issued in exchange for the United Dr 
Co.'s Pref., may therefore be considered as representing $2,400,000 cas 
capital and an investment (of $10,000,000) in the Ordinary shares of the 
Boot’s Company and the Canadian and British businesses taken over from 
the United Drug Co. with current profits of more than three times the divi- 
dend requirement on such $7,500,000. 

Net Profits of United Drug Co. and Subsidiaries, Since Its Re-formation in 1916 
(Not Including Profits of the Boot’s Company). 
$2,014,810 


1916 (11 months), $2,074,501; less income taxes, $59,691 

1917, $3,156,007; less income and profits taxes, $339,456 2,816,55 
1918, $4,579,922; less income and profits taxes, $1,531,808..-- 3,048,115 
1919, $5,275,004; less income and profits taxes, $978,565 4,296,440 

For 1920 profits are running about 15% increase over the corresponding 
period of the previous year and it is expected they will continue to increase 
with the further development of the business. See also United Drug Co. 
below and compare V. 110, p. 2492. 

Livermore, Dearborn & Co., Inc.—To Change Name to 
United American Lines, Inc.—Consolidation of Steamship Cos. 

See Ameri:an Ship & Commerce Corp. above. 

Lord Drydock Corp. of New York.—Pref. Stock Offered. 
—Peabody, Houghteling & Co., Chicago, are offering at 
par and div. with four shares of Common stock as a bonus 
with each 10 shares of Pref. $1,250,000 First Pref. (a. {& d.) 
8% Cumul. stock. Par $100. Circular shows: 
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Dividends payable July 1 1920, and quarterly thereafter. Red. all or 
Part at 110 and div. on 90 days’ notice. From April 1 1920, an annual 
fund of 10% of the net profits available for Common stock divs. is 
provided for the purchase of First Pref. stock at the lowest price obtainable, 
up to 110 and div., or to call the stock at that price 
Capitalization— Authorized. To be Issued 
8% t Preferred stock (this issue) 5,000 ,000 $1,250,000 
7% Second Preferred stock (000 1.843.050 
Common stock (no par value) 100,000 sh. 100 .000 sh. 
History.—Has taken over the ship air plant of the Weehawken Dry 
Dock Co., in New York Harbor, the plant of the Lord Construction Co., 
at Fields Point, Providence, R. I., and the plant of the Marine Engineering 
& Hy! Dock Co., at Providence. The owners of these properties have been 
paid in Second Pref. and Common shares, and have received no cash, so 
that the entire  pagmey of this issue of First Pref. stock are available for the 
construction of a new ship repair plant now being erected on 2,000 feet of 
valuable water front in New York Harbor, and for working capital. Con- 
trol and management remains in the hands of the Lord Construction Co., 
Earnings. ombined earnings of the Fields Point and Weehawken plants 
for the years 1918 and 1919, before Federal taxes, were at the rate of over 
$900, a year, or 9 times the annual div. requirements of this issue. 
Based upon current earnings of the plants which are now operating and with 
the added earning power of the new New York plant, which will be com- 
pleted next fall, it is estimated that annual net earnings should be not less 
than $1,250,000. 


(W. H.) McElwain Co.—Second Pref. Stock Increased.— 
The company has filed a certificate with the Mass. Commissioner of 
Corporations increasing the 2d Pref. stock by $1,000,000. The company’s 
annual] report stated: The directors will recommend to the stockholders at 
the annual meeting the authorization of a further increase of $1,000,000 in 
2d Pref. stock. This class of stock, normally yielding 9%, has always been 
intended for members of the organization of the company, and has been 
held largely by executives and foremen. The demand from factory and 
distributing house employees has become increasingly evident. To make 
the stock more easily available for them the par value was reduced in Feb. 
1920 from $100 to $50 per share. Compare annual report in V. 111, p. 489. 


Mackay Companies.—Under I[.-S. C. C. Jurisdiction.— 

By an order issued on Aug. 2 the I.-S. C. Commission assumed juris- 
diction over the Mackay Companies, and ordered company to file annual 
reports beginning with 1917 and to make full statements of their books 
and records. 

The company had refused to make reports to the Commission or furnish 
their records for inspection, but after a conference with the Government 
officials a stipulation was signed admitting the jurisdiction of the Com- 
mission, which applies only to the lines of the company situated within 
the United States.—V. 110, p. 2081. 


Manufacturers’ Light & Heat Co.—L£arnings.— 


Siz Months to June 30— 1920. 1918. 
ey Ce te Ce bw $6 215,942 $4 ,938 ,270 
Expenses, taxes, &c 3,974,304 2,852,556 


$2 241 638 $2,085,714 
Other income 


Cr.41,363 Cr.31,018 
Eusterest Of DOMES... ccccccccccc- 6 646 31,507 
Dividends paid (4% )920 ,000 920,000 


Surplus $1,356,356 $1,165,225 


—V. 110, p. 2296. 
Marland Refining Company.—L£arns.—New Officer.— 
Beginning with Jan. 1 


The July issue of the ‘“‘Marland News” reports: 
1920, net earnings have increased at the rate of $35,000 per month, until 
in May they were $441,468, before making allowance for depletion, drilling 
cost and Federal taxes; this is an increase of 55% over earnings for January. 


Refinery Earnings and Earnings from Lease Operations. 
Jan. Feb. March. April. May. 
Refinery earns. $47,506 $55,577 $113,683 $168,045 $182,384 $567,195 
Lease oper’ns. 292,458 257,666 334,235 323,888 382,274 1,590,521 

W. G. Lackey, formerly Vice-Pres. of the Mississippi Valley Trust Co. 
has been elected Vice-President to direct supervision of finances, of both 
the Marland Refining and Kay County Gas Cos. 

“This will give the President E. W. Marland more time to devote to the 
operating details of these companies. The Marland interests are doing a 
greater amount of development work in the Mid-Continent Field at this 
time than is being done by any other organization. They are at the present 
time drilling over 75 wells and have 100 additional locations to drill as soon 
as materials can be secured for the same. The lubricating plant is nearing 
completion and should be in full operation by October. Mr. Lackey will 
add greatly to the strength of this organization.’ (Statement authorized 
by President Marland, furnished by Shapkers, Waller & Co., 234 So. 
La Salle St., Chicago.)—V. 110, p. 2662. 


See Wilson-Martin Co. below.—YV. 111, p. 394. 


Miami Copper Co.—Production (Lbs.)— 


1920 19] 1918 
I TO ai aires 1h ine ea he cee i ta wel 4,549,298 4,113,452 4,793,082 
Seven months to July 31 4 


| 2 
32,520,780 32,449,445 33,738,568 
—V.111, p. 195. . 


Midvale Steel & Ordnance Co.—Larnings.— 
Results for Quarter and Siz Mos. Ending June 30. 
1920—3 Mos.—1919 | 1920—6 Mos.—1919 
Net after taxes........- $6,590,213 $3,138,650 $10,259,898 $7,840,184 
Interest 770,564 787,979 1,547,317 1,580,701 
Depreciation 1,470,151 1,404,404 2,346,086 2,563,019 
Balance for divs... - $4,349,498 $946,267 $5,866,495 $3,696,464 
Earned per share $2.17 $.48 $2.93 $1.85 
—V.110, p. 2081, 1977. 


Miller Rubber Co.—Sales.— 


Month of June 
Six months ended June 30 
—V. 110, p. 1648, 1093. 


Milwaukee Terminal Co.—NMerger Planned.— 
See Goodrich Transit Co. above.—V. 105, p. 294. 


Minneapolis Gas Light Co.—New Gas Rate.— 

By an order and formal decree filed by U. 8. District Judge Wilbur F. 
Booth, approving and confirming the findings of John F. McGee, special 
master in chancery the new gas rate for residents of Minneapolis beginning 
for Aug. has been raised from 95 cents to $1.14 per 1,000 cu. ft. 

The court order reads: ‘‘Ordered that the report of the special master in 
chancery as amended by him be, and the same is hereby, in all things 
approved and confimred.’’—V. 111, p. 394. 


Minneapolis Steel & Machinery Co.—Larnings.— 


Results for the Fiscal Year ended Dec. 31 1919. 


I i  ienmenennanal $2,062,586 
Miscellaneous earnings 95,485 


$2,158,071 


710,147 


Balance before Federal taxes $1 447 ,923 
Required to meet one year’s dividend on present outstanding 140,000 


1919. 
$5,672,399 
3,540,408 


$2,131,991 
Cr.41 ,400 
26,951 


920,000 
$1,226,440 





Net from operation 





Total. 


PesCT VC... .<«- 





1919. 
$2,196,099 
: 10,990,515 





Gross earni 
Expenses and disbursements, including experimental and develop- 
ment expenses, depreciation, obsolescence, &c 





$2,000,000 7% Pref. stock 

Included in above expenses and disbursements for 1919 is approximately 
$114,500 experimental expense, &c., and over $263 ,400 expense for develop- 
ment of new tractorsand threshers. Earnings also absorbed a large amount 
forr irs and renewals, depreciation and obsolesence. A. B.Leach & Co., 
N. Y. are interested.—Compare V. 110, p. 1753. 





a 
—— 


Montgomery Ward & Co., Chicago.—Sales.— 


1920. 
$9,009 ,014 
53,113 ,007 


1919. 


dts 
9,734,690 
—vV. lll, D. 195. 


(George C.) Moon Co., of Garwood and Dunellan, 
N. J.—Stock Offered.—L. N. Rosenbaum & Co., Inc., New 
York, are offering this company’s stock in units of 8 shares 
of 8% Cumul. Pref. (a. & d.) stock and 1 share of no par 
value Common stock at $285 the unit. (See advertising 
pages.) The bankers state: 


apeures dividends payable Q.-F. Red. at 110 and divs. on 30 days’ 
notice. 
Capitalization After this Financing (No Bonds or Mortgages). 
Autho Ou 


rized. tstdg. 
8% Cumul. Pref. stock (par $25) $500,000 
Common stock (no par value) 19,875 sh. 


$750,000 
24,000 sh. 

Company.—Incorp. in Delaware. Plants at Garwood and Dunellan, 
N. J. Products embrace all] varieties of rope for every known p 
where wire rope may be used, some of which are as follows: Oil and 
well drilling, elevator cables, mine hoist and haulage, tramways, ro 
rigging, &c. Business up to the present time has been almost entirely 
domestic and has not yet touched the export field. 

Earnings.—Net earnings for years 1916 to 1919, inclusive, have been 4}4 
times the div. requirements on the Pref. stock now to be outstanding. 

Purpose.—Proceeds of the sale will be used to retire the present banking 
and outside current debt, to place purchases of materials on a cash discount 
basis and to increase the wire-making capacity. 


Morris & Co.—Note Issue and Stock Dividend Contemplated. 

The company it is understood, is negotiating with Chicago pankers for 
the sale of $10,000,000 Ten Year 7% Coupon notes. 

Vice-President MacFarlane is quoted as follows: “Our plans are too 
embryonic for a definite statement. We don’t know how much of our sur- 
plus we want to eo nor whether we wish to vorrow five, ten, fifteen 
or twenty million dollars. Whatever change we make in our capital will 
probably be in form of stock dividend. It is not probable that we wil sell 


stock to either employees or public at this time. See annual report in 
V. 110, p. 463, 2662. 


Morris Metal Products Co., Bridgeport, Conn.— 


This company (formerly the Liberty Ordinance Co., V. 107, p. 2193) has 
filed notice with the Secretary of State of Connecticut increasing its capital 
stock from $4,000,000 to $8,000,000, consisting of $5,000,000 Preferred and 
$3,C00,000 Common stock, $100. Among the directors are Jacob 
Farlee, W. J. Joyce and A. W. Morris. 


(Leonard) Morton & Co.—Sales.— 


1920. 
Month of July $473,058 
—V.110, p. 2492. | 


Motor Wheel Corp., Lansing, Mich.—Dividend.—, 

A press dispatch states that the corporation has declared a cash dividend 
of 2% on the Common stock, which was increased to $4,502,000 on June,10 
1920 by a stock dividend of 50%. The present dividend is payable Aug. 20 
to holders of record Aug. 7. ‘The initial common dividend paid May 20 
was 2%%. The company’s financial statement is said to show “over 
$12,000,000 actual orders with shipments specified.’’ Compare V. 111, 
p. 499; V. 110, p. 2197. 


Municipal Gas Co., Albany, N. Y.—$1 Gas Unfair.— 

Supreme Court Justice Nichols has handed down a decision upholding the 
contention of the company that the law limiting the price of gas to $1 for 
1,000 cu. ft. is unconstitutioal in that it confiscates the plaintiff's property, 
and that the company is entitled to charge a higher rate. “he court 
valued the property of the company used in its gas business in the city of 
Albany at $1,821,876 and ruled that the company is entitled toa 6% return 
on this amount over all its expenses. 

The present rate of gas in Albany is $1.15 for 1,000 cu.ft. The company 
recone? filed a new rate for $1.30 to take effect Aug. 11 1920.—V. 108, 
Dp ‘ 


Nat’l Cloak & Suit Co.—To Inc. Cap.—New Notes.— 

The company has notified the New York Stock Exchange of a proposed 
increase in its Common stock from $12,000,000 to $17,000,000. 

Unconfirmed rumors state that the company is about to sell $5,000,000 
Ten-Year 8% Notes, the proceeds to be used for additional working capital. 
The notes, it is understood, will be convertible into stock. It is stated that 
Sapna. wr & Co. are forming a syndicate to underwrite the notes. 
—— £ ’ Dp. 56. 


National Conduit & Cable Co.—Zarnings.— 


Siz Months to June 30— 1920. 1919. 
SER Ged din nitinttndinnlnns ameoneowe $6,987,331 $4,760,150 528 6: 
Mfg. costs and administrative exp.. 6,795,825 5,156,964 6,703,790 


$191,505 def$396,815 def$75,106 
19,342 62,066 47 ,063 


def$28 ,043 
336,425 


Increase. 


1919. 
$195,473 142% 


1918. 
$6 628,684 





I 
Other income 





Operating income 
Interest, taxes, &c 
Depreciation, &c 


$210,847 def.$334,748 
161,664 181,552 
129,396 126,996 


$80,214 $643 ,296 





$364,468 
. 110, p. 1978, 975. 


New Cornelia Copper Co. Ajo, Ariz.—Div. No. 3.— 

This company, 1,229,741 of whose 1,800,000 outstanding shares of $5 
each are owned by the Calumet & Arizona Mining has declared a dividend 
of 5% or 25 cents a share Aug. 23 on stock of record Aug. 6 .The initial 
dividend of 5% was paid Nov. 25. Dividend No. 2 also 5% was paid May 
24 1920, so that the present payment appears to be a quarterly distribution. 

The company has issued a booklet describing its mine nad reduction 
plant.—V. 111, p. 195, 187. 


New Jersey Gas Co.—Rale Increase.— | 

The New Jersey P. U. Commission has permitted the company to add 
26% cents per 1, cu. ft. to its present rate of $1.65 a 1,000 cu. ft. for 
gs, ye a pene to serve’ charge of 25 cents a meter per month.— 
: mY : 


New Jersey Zinc Co.—ELarnings.— 
1918. 
i 


Quarters ending June 30— 1920. 1919. 
$5,342,643 
40 ,000 


Income after expenses, taxes, mainte- " ni ea 
nance, depreciation, &c $3,341,577 $1,971,337 
40,000 40,000 ; 
75,000 75,000 


spheres on mortgage a+ . 4) 00 

eserv t t s OL 

erve for Federal tax 470,000 365,000 — 1,530,000 
(4%)1,680,000 (4)1,400,000 (8)2,800,000 


Reserve for Federal taxes 
Dividends 
$1,076,577 $91,337 $897 ,643 





Surplus 
—V- 110. p. 2081. 


. ~ 

Newton & Watertown Gas Light Co.—Rate Increasée 

The Mass. Department of Public Utilities has authorized the company t® 

incense the price of gas from $1.05 to $1.35 per 1,000 cu. ft.—V. 109,p- 
2270. 


New York Telephone Co.—Files Increased Rates.— 
According to new schedules filed by the company with the P‘8. Com- 
mission, telephone rates in Albany and all other up-State municipaliti 
covered by the company’s service will be increased on Sept. 1. 4 
The new monthly rates are as follows: (a) Individual lines—Business, 
$8 50 instead of $6 as at present; residence, $4 25 instead of $3 50. 
(b) Two-party lines—Business, $6 75 instead of $5 50; residence, $3 75 
instead of $3. (c) Four-party lines—Residence, $3 instead of $2!50. 
It is stated that the Commission has no power to suspend the operation 
of the new rates on Sept. 1. It favored legislation and a bill was intro- 
duced last winter giving the Commission authority to suspend rates of 
telephone as well as certain other utility companies while an investigation 
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was in progress to determine a just and reasonable rate for service ren- 

dered, but the measure failed to pass in the closing hours of the session. 

—V. 110, p. 2572. 

Niagara Falls Power Co.—Quarterly Report.— 

Results for Quar. and Siz Mos. end. June 30 (Incl. Can. Niagara Power Co.) 
1920 3 Mos.-——1919. 1920—-—-6 Mos.-——1919- 

Total operaring revenue. $1,497,878 $1,239,049 $2,927,803 $2,511,371 

Op. exp., amort. & taxes 572,791 448 ,756 1,161,355 902 ,79% 


$925 087 $790,293 $1,766,448 $1,608,57 
5% ,044 73,595 111,985 142 


$983,131 $863,888 $1,878,433 $1,750,965 
396 ,541 337 ,852 754,590 677 ,934 


$586 590 $526,036 $1,123,843 $1,072,981 











Net earnings... _-_- 
Other income (net) 




















Surplus income._...- 
—V. 110, p. 1753. 


Ontario Steel Products Co., Ltd.—Annual Report.— 
Increase in Capital Stock—Dividend Declared on Com. Stock.— 


Years ending June30— 1919-20. 1918-19. 1917-18. 1916-17. 
Net, after deprec’n, &c_. $285,900 $198,770 «208,107 $182,296 
Bond interest ; $36,000 $36,000 $36,000 
Bond redemption fund__- 12,000 12,000 24,000 
Sinking fund 15 ; 
Pref. div., incl. arrears. _(9%)67 (844)61,875 (84%4)61,375 

Balance, surplus $170,400 $77 645 $98 ,232 $60,421 

Pres. W. Wallace Jones, Gananoque, Aug. 10, reports in brief: 

Operations .—N otwithstanding a substantial reduction in prices, our out- 
put in value and tonnage was the largest since incorporation. Since Jan. 1 
domestic shovel business has been brisk, and an extension to these works is 
in contemplation. All our original factories have been employed to about 
capacity during the year, and manufacturing was commenced in the Central 
Spring Works, Oshawa, early in April. 

Plants, &c.—On Sept. 11 1919 our main spring factory at Chatham was 
destroyed “4 fire. new, enlarged and modern fireproof building was 
erec , and manufacturing resumed on Oct. 20. Despite large capital 
expenditures during the year, your cash position has been well maintained. 

New Stock.—The stockholders will be asked to sanction an increase in 
the authorized capital stock from $1,500,000 (all outstanding, $750,000 
being 7% Cum. Pref.) , to $2,750,000. 

Dividends .—Last February the balance of arrears on your Pref. stock was 
aid off and regular quarterly dividend of 134% was paid in May, and a 
urther 1%% will pe pate Aug. 16. The directors also declared a dividend 

of 7% upon the Pref. shares for full year ending June 30 1921, payable 
quarterly Nov. 15 1920 to Aug. 15 1921, inclusive. 

The directors have also authorized a dividend of 8% upon the Common 
shares for full year ending June 30 1921, peyote quarterly at the rate of 
2% on Aug. 16, Nov. 15 1920, Feb. 15 and May 16 1921, to stockholders 
of record July 31, Oct. 30 1920, Jan. 31, April 30 1921, respectively. 

[On June 30 1920 only $522,200 bonds (Ist M. 6s) remained outstanding; 
total current liabilities, $177,384; current assets, $755,820, including cash, 
$192,563.—V. 111, p. 394. 


Oval Wood Dish Corp.—Bonds Offered.—Second Ward 
Securities Co., Halsey, Stuart & Co., and Edgar, Ricker & 
Co., Milwaukee, in June offered at 100 and int., yielding 
8%, $600,000 8% Conv. Serial Gold Bonds. Circular shows: 


Dated June 1 1920, due 1921 to 1927. Int. payable J. & D. at the Corn 
Exchange Na. Bank, Chicago, or Second Ward Savings Bank, Milwaukee. 
First Wisconsin Trust Co., trustee. Denom. $1,000 and $500 (c*). Con- 
vertible at any time into Common stock at the rate of one share of Common 
stock for each $50 of bonds. Callable on 30 days’ notice at a premium of 
1% for every year or fraction of a year between call date and date of ma- 
turity. Bonds, if called, may be converted into Common stock at option 
of holder on or before date of payment. 

Company .—The original company was incorp. in Ohio in 1884, the present 
successor being incorp. in Delaware in 1920. Wood dishes, clothes-pins, 
utensils, boxes and specialties are manufactured. Hardwood lumber for 
building operations takes 60% of the output of logs. A new plant valued 
at over $2,000,000 has recently been constructed at Tupper Lake, N. Y. 
Com a owns or has under contract 64,000 acres of timber land in Franklin 
and St. Lawrence counties, N. Y. - 

Earnings.—Net earnings available for dividends were as follows: 1912, 
$213,167; 1913, $205,704; 1914, $267,635; 1915, $238,616; 1916, $271,582. 
Earnings available for payment of interest for the 11 mos. beginning 
March 22 1919 to Feb. 28 1920 were $511,711.—V. 107, p. 1291 1008. 


Orpheum Circuit, Inc.—Listed in Boston.— 
The Boston Stock Exchange has placed on the list temporary certificates 
Ag bet ne Common stock, par $1.—Compare V. 110, p. 366, 
. We , Dp. ; 


Pacific Gas & Electric Co., San Fran.—President.— 
W.E. Creed (formerly of East Bay Water Co.) has been elected President 
to succeed Frank Drum, who resigned.—V. 111, p. 499, 394. 


Peoples Gas Light & Coke Co.—FEstimated Valuation.— 

The committee appointed by the Illinois P. U. Commission to value the 
property of the company has rendered a report which fixes the estimated 
valuation at $56,250,000. In comparison with this figure are the estimates 
of various engineers made previously, on behalf ot the company, which 
range from $90,412,365 to $105.606,178. The committee further reported 
that the company should be allowed a depreciation charge amounting to 
18.86% of original cost.—V. 110, p. 2573. 


Phelps Dodge Corporation.—Production (Lbs.)— 
9 


1920 1919 1918 
Month of July 8,357,000 9,755,075 18,733,071 
Seven months to July 31 


55,087,500 64,186,219 131,420,360 
—V.111, p. 195 


Phillips Petroleum Co.—Listing—Earnings.— 

The New York Stock Exchange has authorized the listing of 20,000 addi- 
tional shares of capital stock, no par value, on official notice of issuance, 
making the total amount applied for 660,000 shares. These 20,000 shares 
were issued to Frank Phillips, trustee, for allotment and sale to employees 
on payment plan. Proceeds will be used for general corporate pu ses. 

Since May 1 1920 company has acquired about 18,000 acres of oil and 
gas leases located in Oklahoma, Kansas and Louisiana. The output from 
the company’s properties for the first five months of 1920 was: Bbls. oil, 
700,202; cu. ft. gas, 514,982,000: gallons gasoline, 461,062. 

Income account for five months ending May 31 1920 (subject to adjust- 
ment) shows: Sales of oil, gas and gasoline, $2,520,382: miscellaneous 
income, $41,077; total income, $2,561,458: onperees. including interest on 
borrowed money, $379,957; net earnings, $2,181,501.—V. 110, p. 2494. 


(Albert) Pick & Company.—Sales.— 


July Inc. over 
1919 
$1,227,736 72% 





6 Mos. 
$7 ,407,153 


Inc. over 


70% 
—V.111, p. 195. 


Pierce-Arrow Motor Car Co.—New Vice President.— 


George M. Graham has been elected a Vice-President to succeed W. J. 
Foss, resigned.—V. 111, p. 499. 


Pond Creek Coal Co.—Earnings.— 
Results for Quarter and Siz Months Ended oe 30 1920. 


Tons of coal mined 
Tons of coal sold 





Total earnings $156,551 
Profit before depletion, depreciation and taxes.._.. $128,890 
Net profit for period $72,745 
—V. 110, p. 1532. 


$288 .694 
$233 573 
$130,366 





Public Service Electric Co.—E£quip. Trusts Offered.— 
See Public Service Corp. of N. J. under railroads above.—V. 110, p. 2663 


Pullman Company.—Commission Grants Railroads an 
Extra Charge Equal to 50% of Price of Chairs and Berths.— 


This company having been authorized to increase its rates approximately 
20% as of May 1 1920 to offset its own increased expenses, particularly 
wages, will have its rates further increased under the railroad rate award 
handed down by the I. S. C. Commission on July 31 for the benefit of the 
railroads by a surcharge of 50% which the passenger must pay over and 
above the price of his Pullman accomodations when making payment for 
thelatter. See ‘‘Current Events” ona preceding page and compare V. 111, 
p. 300 for further particulars as to the effect of the surcharge of % cent per 
mile in effect from June 10 to Nov. 30, 1918.—V. 111, p. 300. 


Rauch & Lang, Inc.—Pref. Stock Offering.— 

H. W. Dubisque & Co., Chicago in June offered $1,000,000 7% Cumul. 
Pref. (a. & d.) stock (par $100) and 10,000 shares Class A (no par value) 
Common stock in units of 1 share of Pref. at 100 and 1 share of Common at 
$50 per share. Pref. stock red. all or part at 105 and div. Divs. Q.-J. 
Data from Letter of Pres. Paul A. Frank Chicopee Falls May 22. 

Capitalization Before Present Financing (No Bonds or Mortgages). 
Authorized. Outstdg. 
Pref. stock (7% Cumul.) (par $100) $5 ,000 ,000 None 
Common stock (no par value)________---- {Class A, 30,000 sh. 15,000 sh. 

Class B, 70,000 sh. 42,500 sh. 

Company.—lIncorp. on Jan. 6 1920, in Delaware, to acquire all the assets, 
including machinery, tools, materials, cars manufactured and in process 
of manufacture, dies, fixtures, patterns, trade name, good will, manu- 
facturing rights under all of the patents, and all of the assets of the old 
electric passenger car department of Baker Rauch & Lang Co., Cleveland, 
(V. 102, - 69). Company is at present located in the factory formerly 
occupied by the Stevens Duryea Co., but has acquired about 14 acres of 
land in Willimansett, Mass., on the main line of the Boston & Maine RR., 
upon which will be built a thoroughly new, modern plant, specially designed 
to produce electric passenger automobiles and industrial trucks. 

Sales & Earnings.—Records of the electric passenger car department of 
the former company show that the sales and profits before taxes were: 


Year— : 1911. 1914. 1917. 1918. 1919. 


: 3 
Total sales___820,210 1,256,180 1,391,105 1,277,558 1,269,346 1,609,026 
Prof. bef. tax_103,844 108,388 190,583 246,317 226,116 299,138 
Purpose.—Proceeds will be used as additional working capital, and also 
to build and equip a new, modern plant. 


Reading Steel Castings Co.—Organized.— 

The American Chain Co. has organized the Reading Steel Casting Co. 
in New York with an authorized capital of $2,500,000 Preferred stock and 
25,000 common shar es of no par value. , 

The American Chain Co. recently purchased the entire capital stock of 
the Reading Steel Casting Co. of Reading, Pa. Theplant at Reading will 
be operated along the same lines as before. 

The officers of the new company are: Chairman, W. D. Lasher; Pres., 
J. Turner Moore; Treasurer, E. L. King; Sec.,M.G. Moore. The foregoing 
together wth W. F. Wheeler, comprise the board of directors. 


Riordon Co., Ltd.—zchange of Stock.— 


The Kipawa Co., Ltd., announce that it will be ready on and after 
Aug. 2 to exchange the common shares for shares of the new Riordan Co. 
on the basis of 1 4 of the new for one of the old.— V. 111, p. 500. 


Saguenay Pulp & Power Co.—Earnings.— 

The annual report has not yet cometo hand. The statement of earnings 
for the year 1919 agreesin all particulars with the figures already published 
under caption ‘‘North American Pulp & Paper Co.” (the chief constituent 
property) in the ‘“‘Chronicle’’ of July 24, p. 394, except that as now given 
in the press reports both the gross operating revenue and the operating 
~oeres oe larger by $555,258 than in the earlier statement.—V. 108, 
p. 2439, 2246. 


Sandusky Gas & Electric Co.—ELarnings.— 


Results for June and T:velve Months Ending June 30. 


1920—June—1919. Inc. Year 1919-20. 
$47 .370 $37 ,067 27.7% y$637,630 
x52 ,604 28,068 x87.4% 563,580 


Operating income def.$5,234 $8,998 dec.158.1% $74,050 
Interest on $40,000 Ist M. 5s; on $907,000 Ist Ref. and Imp. 5s; 
on $200.000 Collateral Trust 7% 3-yr. notes 61,350 


Balance after aforesaid interest charges $12,700 

x Abnormal increase in expenses due to inability to secure contract coal 
owing to railroad car shortage thereby necessitating purchase of ‘‘spot 
coal’’ wherever possible at extremely high prices. 

y Includes otner income.—V. 108, p. 885. 


Savage Arms Corporation.—L£arnings.— 
Results for Quarter and Siz Months ending June 30. 


1920——-3 Mos. 1919. 1920——6 Mos. 1919. 
Total earnings._______- a$128 ,637 $443,611 $214,005 $1,294,563 
First Pref. div 175 350 
2d Pref. div (14%%)3,333 3,910 
Common div (14%%)116.220(1 ’%)116,220 


Bal., sur. or def sur. $9,084 sur .$323 ,304 def.$412,501sr.$1,053,051 

a Total earnings, after deducting operating expenses, maintenance, depre- 
ciation, taxes, &c. In 1918 the reserve for taxes was $350,273; amount 
in 1919, not stated. 

On April 30 1920 the company paid an extra dividend of 5% from accu- 
mulated war profits. The profit and loss surplus which stood at $2,719,676 
on Dec. 31 1919 is accordingly in June 30 1920, $2,307,176.—V. 110, p. i857. 


Sayre Electric Co.—FLEarnings.— 
Results for June and Twelve Months Ending June 30. 
1920—June—1919. Inc. Year 1919-20. 


$12,245 $10,353 18.3% y$147,670 
x12,438 7,508 x65.6% 112,593 


Operating income def.$193 $2,845 dec.106.8% $35,077 
re ee MD Ss 5 6 a. sos a ws ee meh aeee nb bist eiite 16,92 


ialance after aforesaid interest charges $18,153 

x Abnormal increase in expenses due to inability to secure contract 
coal owing to railroad car shortage thereby necessitating purchase of ‘‘spot 
coal’’ wherever possible at extremely high prices. 

y After other income.—V. 105, p. 1808 

Scheiwe Coal & Coke Co.—Bonds Offered.— 

George M. West & Co., Detroit in June offered at par and int. $150,000 
Ist Mtge. 7% Serial Gold bonds. Union Trust Co., Detroit, trustee. 


Dated May 1 1920; due a May 1 1922to 1930. Tax exempt in Michi- 
gan. Denom. of $1,000 and $500. 

Interest payabie M. & N. without deduction for any Federal normal 
income tax now or hereafter deductible at the source not in excess of 4%. 


Red. all or part on any int. date at 102% and int. on 60 days’ notice. 
Auth. $250,000. , 
Company was organized in 1909. Present domestic trade amounts to 
over 50.000 tons per annum. Compared with 3,000 tons of coal the first 
year. Main yards located in Detroit. 
Average net earnings for the past 3 years were about 1 % times the interest 
requirements on this issue of bonds. 


Schulte Retail Stores Corp.—50% Stock Dividend— 
Further Data.—Morton Lachenbruch & Co., who are offering 
for sale a limited amount of this company’s Common stock 
at $65 per share announce that the directors on Aug. 2. 
declared a stock dividend of 50% of the aggregate number 
of shares of the Common stock issued and outstanding on 
Aug. 9, payable on Aug. 24 to stockholders of record Aug. 9, 


Operating revenues 
Oper. exp. & taxes 





6,666 7 820 
(8)619,840 (3)233,340 





Operating revenues 
Oper. exp., taxes & rentals-_- 
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A certificate for one share of common stock for each two shares of Common 
stock of the corporation recorded in stockholders’ names on said last men- 
tioned date will be mailed on or about Aug. 24. 

Sales.—Gross sales during the calendar year 1919, it is understood, 
showed an increase of more than 100% over those of 1918, and thus far in 
1920 show a gain of 80% over 1919. A great part of this increase was 
accounted for by the opening of a number of new stores during 1919. How- 
ever, the same stores which in 1918 did a gross business of $4,000,000, did 
FP gateny business in 1919 of over $6,000,000, or an increase of more than 
oU per cent. 

The new stores which were opened in 1919 did a gross business of about 
$2,000,000. Based on the present volume of business, the stores which 
were in existence in 1919 are expected to do a gross business in 1920 of about 
$10,000,000, while the total business of all stores in 1920 is expected to 
be about $15.000,000. In addition, the subsidiary companies are ex- 
pected to do about $3,000,000 during the current year, making a gross 
volume of business (including subsidiaries) for the year 1920 of about 
$18,000,000. 

That the organization has more than held its own in increasing its volume 
of sales, is clearly shown by comparison with some of the other leading 
chain store concerns of the country. While the Schultes showed an increase 
in sales in 1919 over 1918 of 100%. the gross sales of the F. W. Woolworth 
Co. in the same period gained only 114%%; S. S. Kresge Co., 12%: S. H. 
Kress & Co., 19%: McCrory. Stores Corp., 19%: Great Atlantic & Pacific 
Tea Co., 20%: Jewel Tea Co., 6%: American Stores Co., 23%. 

Directors.—David A. Schulte (Pres.), Joseph M. Schulte (V.-Pres.), 
Jerome Eisner (Sec.), Arthur 8. Meyer (V.-Pres.). Louis Goldvogel (V.-Pres. 
& Gen. Mer.). The foregoing with George W. L. Jarman as Treas., make 
up the list of officers. Executive offices, 384 Broadway, New York, 
N. Y.—Compare V. 111, p. 500. 


Sears, Roebuck & Co.—Sales.— 


Month of July 
Jan. 1 to July 31 
—V. 111, p. 500, 79. 


Shaffer Oil & Refining Co.—Earnings.— 
Gross earnings for year ending June 30__________________-__- $11,021,936 
Pe aD. 23 sa OU a's, oa cuit wk 62 bade bh be bak 7,042,072 


ES ON Ee ee PE me 88S 

Vice-President J. J. O’Brien is quoted as saying in substance: ‘“‘The out- 
look is decidedly good and the rate of increased earnings for the first six 
months of 1920 should be furtoer improved during the remainder of the 
year. The enlarged capacity of our refinery at Cushing is nearly com- 
pleted. The output of this refinery has been steadily increasing with 
marked increases in profits. We have delayed installing the cracking 
process owing to transportation difficulties, but six of the 32 units are now 
on the way from Philadelphia and all should be in operation well before 
Dec. 31. The company has about 22 wells drilling at present, principally 
in Oklahoma, where considerable new production has already been brought 
in this summer.’’—V. 111, p. 500, 292. 


Shattuck Arizona Copper Co., Inc.—Production.— 


Copper, lbs. Lead, lbs. Silver, ozs. Gold, ozs. 
I et ee to 166,938 919,886 45.495 505 
7 months to July 31 1,800,797 4,593,869 205,854 2,735.44 

There is no available comparison with the corresponding periods of last 
year, aS operations were curtailed and the property shut down during 
May, June and July 1919.—V. 111, p. 195. 


Sinclair Consolidated Oil Corp.—E£arnings.— 


Results for Six Months Ending June 30 1920 and Calendar Year 1919. 


6 Mos.1920. Year 1919. 
| ES Se 9 ae ne ee Se aE $66,913,596 $76,970,958 
Miscellaneous income 734,249 


97 845 
77.678 
Interest, discount and Federal taxes al ,877,490 


1920. 1919. 1918. 1917. 
$16,743,264 $17,998,908 $13,251,026 $11,631,764 
157,211,192 122,059,811 101,955,598 96,525,201 








$67.6 
Expenses, maintenance, insurance & ordinary tax. > 
8 








Net available for surplus and reserve 542,676 $19,601,235 

a Net before Federal taxes aggregated $17,420,167, compared with $11,- 
982,306 for six months ending June 30 1919. b Compares with $10,593,551 
for similar period in 1919.—V. 111, p. 500, 301. 


Southern Cal. Edison Co.—Acquisition. 

The company has received authority from the Calif. RR. Commission to 
subject to its mortgage the property and franchises recently acquired by the 
purchase of the Mt. Whitney Power & Electric Co.—V. 110, p. 2663. 


Spanish River Pulp & Paper Mills, Ltd.— Listing, &c.— 

In accordance with a by-law approved by the shareholders on June 23 the 
**Dividend Vouchers”’ issued in July, 1919, representing one year’s dividend 
at 7% onthe Cum. Pref. shares for the year ending June 30, 1914, will be paid 
by an issue of Pref. stock at par upon presentation of the ‘‘Voucher”’ at the 
offices of the Royal Trust Co., Toronto or Montreal, Can. 

The Montreal Stock Exchange has admitted to list an additional $3,143.,- 
000 Pref. stock bringing up the total amount listed to $8,.842.100. 
_ Of the additional 31,430 shares of new stock, 23,940 represent the liquidat- 
ing of the 42% arrears on the Pref. announced some time ago, while 2,100 
shares have been issued in payment of the dividend vouchers issued a year 
azo with respect to one years dividend on the original preferred issue of 
$3 ,000,000.—V. 110, p. 2663. 


Standard Milling Co., New York.—E£ztra 2% Dividend. 

The directors on July 28 declared a quarterly dividend of 2% and also an 
extra dividend of 2% upon the Cgmmon stock, both payable on Aug. 3] 
1920 in cash to Common stockholders of record at Aug. 21 1920. 

Extra dividends of 2% were also paid on July 31 1918 and Aug. 30 1919. 
The Common stock has received a quarterly cash dividend of 2% (8% p. a.) 
since and including Nov. 30 1918. Prior to that date for two years one-half 
of the 2% quarterly was paid in stock.—V. 111, p. 500. 


Standard Oil Co. of Indiana.—E£2ztra Dividend.— 

The regular quarterly dividend of 3% has been declared, together with 
an extra dividend of 5%, both payable Sept. 15 to stock of record Aug. 16. 
Previously 3% extra had been paid in addition to the regular dividend of 
3%.—V. 110, p. 1978. 


Standard Parts Co., Cleveland.—New Financing.— 


According to press peperte the company proposes to sell $8,000,000 Five- 
Year First Mtge. Coll. Trust 8% gold notes [or bonds] and 80,000 shares of 
Common stock of no par value. The proceeds will be used in part to retire 
the $6,000,000 7% notes (V. 110, p. 1296), which become due Sept. 5. 

The Cleveland ‘Plain Dealer’ says in substance: The notes, to be dated 
Aug. 15 1920, will be secured by a first mortgage on the fixed assets of com- 
pany, incl. machinery and equipment, and by a pledge of the Common stock 
of the Bock Bearing Co. 

The Common shares are to be changed from $100 
par value and the outstanding Common shares of $100 par value will be 
exchanged, share for share, for new Common. The number of authorized 
Common and Preferred shares will remain as at present. Of the 250,000 
shares of Common stock authorized, 227,000 shares will be outstanding 
after this financing. [The Cleveland Stock Exchange sheet of July 17 
shows $13,202,100 Common and $6,744,000 Pref. stock outstanding] 

Under — management, operations for four months from March to 
June, incl., yrecuces a profit of $788,021, compared with losses of $137,005 
in Jan. and Feb. under the old regime. 

The balance sheet of June 30, adjusted to include this financing, shows 
asset value back of the Common stock amounting to in excess of $40 a share. 

he management supents that payments of deferred dividends will be 
resumed by Jan. 1 1921. 

Among those associated with Otis & Co. and Borton & Borton, Cleveland, 
in the sale of the new securities, are: First National Bank, Cleveland: 
Guardian Savings & Trust Co., Citizens’ Savings & Trust Co., Union Com- 
merce National Bank, Cleveland Trust Co. of Cleveland, and the Chase 
National Bank of New York.—YV. 110, p. 1296. 


Stanwood Rubber Co.—Pref. Stock Offering.—Bolster 
& Co., New York, &c., and Security Finance Co., Rochester, 


ar to shares of no 





offered at 97.50 (one share of Pref. with one share of Com- 
mon) $500,000 8% Cum. Conv. First Pref. (a. & d.) stock; 
par $100. A circular shows: 


Dividends Q.-J. Conv. after Jan. 1 1922 into 2 shares of Common stock 
for each one share of Preferred. 
Capitalization— 
8% Cum. ist Pref. (incl. this issue) 
8% Cum. 2d Pref. (par $100) 
Common stock (no par value) 
Compare V. 109, p. 1615. 


(F. B.) Stearns Co.—To Increase Common Stock, &c.— 
Stockholders will vote Sept. 1 on increasing the authorized Common 
stock from 150,000 to 190,000 shares so that the present outstanding 
Common stock (93,816 shares of no par value) may be doubled, each 
stockholder of record Aug. 26 to be given the right to purchase one new 
share for each share now held at $5 per share. Guy T. Rockwell in Cleve- 
land “Plain Dealer’’ says: 

Proceeds of this sale of 93,816 shares of Common stock will be used to 
retire the present outstanding Preferred stock, thus leaving the company 
with only one stock, it having no bonds or other indebtedness. 

At the first of the year Stearns had $417,400 of Preferred stock. Since 
then it is understood about $33,000 has been retired, leaving less than 
$390,000 outstanding. 

Progress of the company the last year and a half has been epee od 
rapid. As the management expects to maintain the present rate of divi- 
dend, which is $4 per share on the increased capitalization, consisting of 
187.632 shares, this will be at the rate of 64% on the old stock, which had 
a par value of $100.—V. 110, p. 976. 


Stewart-Warner Speedometer Co.—Sales.— 


1920. 1919. 
Month of July $1,300,000 $935,000 
—V. 111, p. 395, 196. 


Studebaker Corporation.—ELarnings.— 


Results for Quarter and Six Months ending June 30 
1920—3 Mos.—1919. 1920—6 Mos.—1919. 
Net sales ._._.--------$22,249,299 $16,599,766 $45,550,542 $27,490,114 
ER Sear a $3,756,965 $2,839,510 $9,029,057 $3,985,219 
Federal taxes 750,000 461,738 1,550,000 461,738 


Net profits.._......-- $3,006,965 $2,377,772 $7,473,057 $3,523,481 
—V. 111, p. 301. 


Sutter Basin Co., California.—Guaranteed Bonds Offered. 
—Continental & Commercial Trust & Savings Bank, Hal- 
sey, Stuart & Co., Blyth, Witter & Co. and Anglo & Lon- 
don-Paris National Bank are offering at 100 and int., to 
yield 8%, $6,000,000 Land Mtge. 8% Serial Gold bonds. 
Principal and interest guaranteed by J. Ogden Armour. 


Dated Aug. 1 1920, due serially Feb. 1 1923 to 1929 and final payment 
Dec. 11929. Int. payable F. & A. in Chicago, New York and San Fran- 
cisco, without deduction for normal Federal income tax not in excess of 
2%. Exempt from personal property tax in California. Denom. $1,000. 
$500 and $100 (c*). Callable, all or part, on any int. day at 101 & int, 
Data from Letter of Vice-President R. J. Dunham, Dated Aug. 2. 


Company.—Incorp. in Calif. on April 28 1913. Owns 55,122 acres 
of land in Sutter County, Calif., valued at $17,000,000, at the confluence 
of the Sacramento and Feather Rivers, about 22 miles above the city of 
Sacramento. Of this acreage 45,654 acres lie within the boundaries of 
Reclamation District No. 1500 and the remaining 9,468 acres lie within 
the Sutter By-Pass, which is an artificial channel created to carry off 
surplus overflow waters. Southern Pacific RR. has recently constructed 
a new branch line 18 miles in length, which runs north and south through 
tie company © lands. ‘ 

4 Reclamation District No. 1500 was created b of 
ature of California, approved April 30 1913, and contains within its area 
66,200 acres. The land within the district is completely reclaimed in 
accordance with the general flood control plan adopted by the U.S. Gov- 
ernment and by the State of California. Constitutionality and legality 
of Reclamation District No. 1500 and its works have been confirmed by 
unanimous decision of the Supreme Court of California. iets tc 

Practically the entire acreage owned by ogy om A within the district is 
under cultivation, crops consisting of wheat, barley, rice, beans, grain, 
vegetables, fruit, cotton, hemp and other miscellaneous crops. | 

Security.—Secured by a closed mortgage covering the company’s hold- 
ings, as stated above. In addition, there will be deposited with the 
trustee (a) all of the stock of the Sutter Basin Improvement Co., which 
owns about 5,268 acres lying without District No. 1500 but adjacent 
thereto; (b) all of the stock of Sutter Basin Co., of which about 60% is 
owned by J. Ogden Armour and members of his immediate family, the 
remaining 40% being owned by his associates in the management of the co. 

Company has no other mortgage debt, and the present mortgage is a 
first lien on the lands described, except only in respect to a lien represented 
by an assessment for reclamation purposes against all lands lying within 
the district. Company's share of this assessment amounts to about 
$3 850,000. 

Earnings.—For the calendar years 1918 and 1919 earnings of company 
and subsidiary, Sutter Basin Improvement Co., after deducting operating 
expenses and taxes, but before depreciation and interest, have been: 
1918, $545,777; 1919, $761,784. et earnings for 1920 applicable to 
interest and Federal taxes are estimated at about $1,750,000. 

Purpose.—Proceeds are to be used to reduce floating debt incurred in 
the reclamation and development of property.—V. 110, p. 1649. 


Tobacco Products Corp. of Canada, Ltd.—Capital.— 
Supplementary letters patent have been issued July 13 1920, increasing 
the capital stock ($400,000) , to $650,000, par $100. 


Torrington Co.—Subsidiary Purchase &¢.— 

The company, it is stated, will purchase equipment for its subsidiary, 
the Domestic Veanune Cleaner Co. of Worcester, Mass. ‘The company 
has recently purchased the plant of the Worcester Machine Screw Co. 
owned by the Standard Screw Co., Hartford, and will occupy it for the 
manufacture of electric vacuum cleaners.—V. 109, p. 2495. 


Trant & Hine Co., New Britain, Conn.—Stock Inc.— 

The company in May filed a certificate with the Secretary of State in 
Connecticut, increasing the authorized Capital stock from $500,000 to 
&1,000,000. (The $500,000 increase was issued as a 100% stock dividend. 
Tae dividend rate is 6% and for the last 3 years dividends amounting to 
12% p. a. have been paid. The company has been in business nearly 
thirty-two years and manufactures metal novelties, safety razors, &c. 
(Officially confirmed.) 


Union Land & Cattle Co.—Receivership.— 

A Reno dispatch states that on application of the First Natoinal Bank of 
San Francisco a receiver has been appointed for the Company. Compan 
owns 100,000 acres of land in Nevada and is engaged in wool and live stoc 
growing. The petition recited that the corporation owes the bank $400,000 
and that the land company has debits totaling approximately $4,000,000. 


Union Oil Co. of Delaware.—Alliance with Indian 
Refining Company.— 

See that company above.—V. 111, p. 500, 395. 

Union Tank Car Co.—Equipment Notes Oversubscribed.— 
Equitable Trust Co. and Blair & Co., New York, announce 
that the $12,500,000 Equip. Trust 7% Gold Notes offered 
this week at 961% and int., to yield 7.5%, have been over- 
subseribed. (See advertising pages.) 


Dated Aug. 1 1920, due Aug. 1 1930. Iht. payable F. & A. (so far as 


lawful) without deduction of the norma] Federal income tax up to 4% p. a. 
which company or trustee may be obliged to withhold. Company covenants 
to refund the Penn. 4-mill tax. Equitable Trust Co., » ea ; 
Denom. $1,000 and $500 (c). Red. all of part at 10244 and int. on any 


Authorized. Outstanding 
$2 500 ,000 $550 ,000 
500 ,000 5,000 
500,000 shs. 295,000 shs. 


Increase. 
$365,000 





a special Act of Legis- 


int. date on 30 days’ notice. 
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Data from Letter of Pres. Wm. A. Barstow, New York, Aug. 3 1920. 

Company .—Incorp. July 14 1891 in New Jersey as Union Tank Line Co. 
as a subsidiary of Standard Oil Co. (N. J.) until the dissolution of the latter 
in 1911. {Name changed to present title June 4 1919—V. 108, p. 2236]. 
Business consists in leasing tank cars under contract to petroleum oil 
shippers. Co. repairs its own tank cars, maintaining 2] shops for this 
purpose. It has built a considerable number of its cars and is now ar- 
ranging to enlarge its building facilities. 

Purpose.—Proceeds of bp y issue of $12,500,000 notes will be used in 
connection with the building of 3,900 additional] all-stee]l tank cars in con- 
templation of its 1921 business. Delivery of cars has already commenced 
and contracts call for completion by Jan. 31 1921. 

gaia “coer A Jan. 1 1920 owned 20,584 cars, an increase of 73% over 
1913. With 5,500 cars previously contracted for this year and the addi- 
tional 3,900 cars mentioned above, will have, by Jan. 31 1921, about 
30,000 tank cars of all steel construction. 

Capitalization July 1 1920— Authorized. Outstanding. 
7% ulative Preferred stock 000 ,000 
Common stock 25,000,000 12,000,000 

Present issue of $12,500,000 Equip. Trust notes will constitute the sole 
funded debt. 

Security.—Secured on 6,000 new tank cars built and to be built during 
1920, having an aggregate conservative Page me value of about $19,000,000. 

Sinking Fund. ompany will provideasinking fund of $1,250,000 per 
year, payable semi-annually commencing Feb. 1 1921, for the purchase of 
these notes at not over 100 and int. In lieu thereof co. may deliver notes 
of the issue at the current market price, but not exceeding 100 and int. 
To the extent that within 30 days thereafter notes are not available for 
pu at 100 and int., co. may authorize their purchase up to 102% 
and int. or may have said unexpended balance returned to it upon subjecting 
to the trust agreement, additional new tank cars of substantially the same 
character as those already pledged. 

Cars Owned and Earnings Years ended Dec. 31. 
Cars Earnings zFederal 
Jazes. 


$6,773 
10,559 


41,635 
908,415 


yBalance, 


xInterest. Surplus. 


$375,000 
6,956,668 262,500 1,017,053 

x This interest on funded debt now eliminated. y Before deducting de- 
preciation, amortization and dividends. z Federal taxes are for the pre- 
ceding years in each case. 

Earnings for 1920, based on the results for the first 6 months, should 
materially exceed the figures shown for the year 1919. As company will 
have about 30,000 cars in service by the end of this year or early in 1921, 
compared with 20,584 cars in 1919. 

vidends.—Regular divs. at the rate of 7% 
on the $12,000,000 Pref. stock. Company paid divs. of $5 per share on 
Common stock for the years 1914 to 1918, incl. In 1919, divs. of $7 per 
share were paid on the Common stock and the latter rate has been main- 
tained during the current year.—V. 110, p. 1650. 


Union Twist Drill Co.—Sales for Half Year.— 

Total sales of the Union Twist Drill Co., together with 8S. W. Card Mfg 
Co. and Butterfield & Co., Inc. for the fist six months of 1920 are unofficially 
see at $3,321,000. or at the annual rate of $6,642,000, as compared 

th a total of $5,600,000 for the year 1919.—V. 110, p. 2664. 


United American Lines, Inc.—Merger of Steamship 


Companies—To Operate Ships of Amalgamated Cos., &c.— 
See American Ship & Commerce Corp. above. 


United Drug Co.—First Preferred Stockholders Given an 
Extension of Time to Subscribe to Liggett’s International New 
8% Pref. Stock—Terms of Subscription, &c.—Pres. Louis K. 
Liggett, feeling that the Pref. shareholders should have had 
more time in which to subscribe for Liggett’s International 
8% Pref., writes under date of July 27 in brief: 


The bankers comprising the underwriting syndicate have, at my request, 
agreed to sell to our Preferred stockholders a limited amount of the Pref. 
stock of Liggett’s International, Ltd., Inc., acquired by them upon the terms 
stated below. . . . My confidence in the future of our English purchase is 
greater to-day than it was at the time I made the offer. Reports from our 
people whom we have sent to England more than justify my making this 
statement. (See V. 110, p. 2495.) 


Offer Made by Underwriting Syndicate at Request of Pres. Liggett. 


Preferred stockholders of the United Drug Co., who have not exercised 
their right of. subscription, may purchase a limited amount of Liggett’s 
International, Ltd., Inc., 8% Pref. stock at $50 per share and int. at the 
rate of 8% per annum from Aug. 1 1920 to be paid for as follows: 

(a) $10 per share on Aug. 16 1920: (b) $10, Sept. 15 1920; (c) $10, Oct. 15 
1920; (d) $10, Nov. 15 1920; (e) $10 89, Jan. 15 1921, being the final install- 
ment of $10 plus accrued interest to date, or payment can be made in full 
on Aug. 2 1920. Subscriptions may be prepaid. 

Stockholders who desire to exercise this right must do so on or before 
Aug. 16, when the first installment must be made at office of Kidder, Pea- 
Sear & Co., Boston. 

Stockholders who exercise the right of purchase may exchange their pres- 
ent holdings of First Pref. stock of the United Drug Co. for an equal amount 
at par of the Pref. stock of Liggett’s International, Ltd., Inc., on the basis 
of two shares of United Drug Co. First Pref. stock for each one share of 
es ag dy International Ltd., Inc., Pref. stock, so purchased, by depositing 
with Kidder, Peabody & Co. on or before Sept. 1 1920 their certificates of 
First Pref. stock of United Drug Co. duly endorsed for transfer. 

{A press report from Worcester, Mass., on July 19 says: The Sherman 
Envelope Co. has increased its capital stock from $75,000 to $375,000 by the 
declaration of a stock dividend in order to place the capitalization nearer 
actual valuation. This is the first step in the sale of the company to the 
United Drug Co. of Boston which will take over the Sherman plant and two 
senge paperterie establishments. ] 

ompare V. 110, p. 2495, and see offering of $7,500,000 Liggett’s Inter- 
national Ltd., Inc., 8% Cumul and Pref. stock above.—V. 111, p. 196. 


United Gas & Electric Corporation.—Earnings.— 
Summary Statement of Earnings for the 12 Months ended June 30. 


er annum are being paid 


1920 1919 1918 
Bal. or ear. of sub. op. cos., aft. fixed chgs $2,179,231 $1,399.641 $1,406,003 
553 ,007 313, 


Deduct—Reserve for renewals and replace 
Earn. appli. to stock of sub. cos. owned 
by public 


206 404,750 


401,343 317,056 
$1,224,881 $769,379 
131,714 294,257 


$1,356,595 $1,063 ,636 
$558,000 58,000 
134,806 134,806 
58,649 


392 ,936 


$608 ,317 
208,117 


$816,434 
$558,000 
135,948 
56,750 





Net inc. from bond inv. & other sources.- - 





Deducit—Int. onthe U.G. & E. Corp. bds 
Int. on the U. G. & E. Corp. ct. of ind. 
Amor. of debt discount 57,312 


Balance surplus $606,476 $312,181 $65, 
For sub. co. earnings, see ‘Earnings Dept.’’ above.—V. 110, p. 2200. 


United Gas Improvement Co.—Heat Unit Standard.— 
The ordinance passed recently by Phila. City Council authorizing tem- 
porary saapenmon of the candle power standard in the lease of the Phila. 
as orks to the Company has been signed by Mayor Moore. The 
company is permitted to substitute the British Thermal Unit standard 
based upon hearing power of gas until Jan. 1 1921. 
The report of the operation of the company, lessee of the Philadelphia 
gas works, for the quarter endihMg June 30, submitted to City Controller 
ill B. Hadley, showed that during the period stated the company manu- 
factured 3,634,886,990 cu. ft. of gas. The amount of money collected for 
sales made in that quarter and for other quarters since the lease went into 
effect was $3,759,657. The amount of money due the city on account of 
the lease is $939,878. This makes a total of $1,942,633 received bythe 
city from the company during the first six months of the current year,as 
coenneses Wien S1.000.886 received in the corresponding period in 1919.— 
j Oe ‘ 
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United States Rubber Co.—LZarnings.— 
Siz Mos. ending June 30— 1920. 1919. Increase 
$129,588,986 $99,489,371 $30,099,615 


Net sales 
Net income after all interest charges, 
3,059,490 


depreciation and Federal taxes.... 13,690,924 10,631,434 
—V.111, p. 396, 301. 


Upson Nut Co.—Consolidated.— 
See Bourne-Fuller Co. above.—V. 103, p. 948. 


Utica Gas & Electric Co.—Raie Increase.— 

The New York P. 8S. Commission has authorized the company effective 
Aug. 10 and to continue for six months to increase the pene of in Utica 
% ae veening communities from $1.25 to $1.40 per l, cu. ft.—V. 111, 


Vermont Hydro-Electric Corporation.—LZarnings.— 


Results for June and Twelte Months Fnded June 30. 


1920—June—1919. inc. Year 1919-20. 
$43,483 $38,054 14.3% x$546,017 
32,764 26,467 23.8% 342,956 


Operating revenues 
Op. exp., taxes & rentals 


Operating income 
Interest on $1,492,000 Ist M. 


Balance after aforesaid interest charges $113,541 
x Includes other income. 
Note.—The above statements include operations of component companies 
adjusted to basis of acer. operating conditions for the period prior to 
Nov. 1 1919.—V. 110, p. 474. 


Victor American Fuel Co., Denver.—Default.— 

The semi-annual coupons due Aug. 1 remain unpaid on the First & Ref. 
Mtge. 6s of 1910, of which $2,744,000 were outstanding at last advices. 
The company merely reports to the Guaranty Trust Co. of N. Y. that funds 
are lacking to meet the interest at this time. The principal and interest 
of these bonds were reported some time since as assumed by the Gallup- 
American Coal Co. The interest due ey f 1 1920 on the (approx. $1,754,- 
000) Victor Fuel Ist 5s was paid as usual at Columbia Trust Co., N. Y., 
trustee.—V. 105, p. 78. 


Virginia Coal & Coke Co.—Organized.— 
Incorporated July 3 1920 in Virginia with an authorized capital of $10,- 
000,000 to acquire, develop and operate coal lands in Kentucky and Vir- 


The new company, it is stated, contemplates the development of 70,000 
acres of land in Leslie, Letcher, Pike and Perry counties for all of which 
railroad extensions will be required. 

The officers of the new company are John B. Newton, President, D. D. 
Hull, Vice-Pres., J. W. Cure, Sec.-Treas., all of Roanoke, Va. In addition 
to Messrs. Newton and Hull the directors are James B. Mabon, Alexander 
V. Roe and Theodore Peters, all of New York. The officers are identical 
with those of the Virginia Iron, Coal & Coke Co. 


Virginia Iron, Coal & Coke Co.—Z£arnings.— 
Results for the Quarter and Siz Mos. Ended June 30 
; 6 Mos. 


Quarter 
$948,640 $1,676,171 
158,387 320,954 


Net earnings $790,253 $1,355,217 
See Virginia Coal & Coke Co. above—V. 110, p. 1858. 


Warren (O.) Iron & Steel Co.—Stocks Offered.— 

Trumbull Securities Co., Warren, O.,in June offered $450,000 7% Cumul. 
Pref. stock and $450,000 Common stock (par $100 each) in blocks of I 
share of Pref. and 1 share of Common at $210 and div. Pref. div. Q.-J. 
Red. at 110 and accrued dividend. 
Data from Letter of C. B. Loveless, President of the 

Capital’n Auth. 
Preferred stoc 
Common stock 

Company.—Incorp. in Ohio in 1909 to engage in the manufactureand 
sale of high carbon agricultural and stool steels. 

Purpose.—Proceeds will be used for plant extensions now under construc- 
tion, and for additional producing equipment. 

Assets.—Net assets after giving effect to present financing shows over 

00 per share for each share of Preferred stock. 


(J. G.) White Engineering Corp.—E£zira Dividend. 
An extra dividend of 6% has been declared in addition to the regular 
quarterly dividend of 1% % on the Common stock and the regular quarterly 
ividend of 1%% on the Preferred stock all payable Sept. 1 to stock of 
record Aug. 16—V. 110, p. 2298. 


White Oil Corp.—LZarnings—Production, &c.— 

Net earnings for the quarter ended June 30 1920, before depletion, were 
$1,417.000 ) partly estimated. Crude oil production, net to the company 
after all deductions for royalties, other interest etc. in May average 5, 
barrels daily; in June 5,502 barrels: and for the first fifteen days of July, 
S.G0S, Darras. Total net production from May 1 to July 15 was 432,717 

arrels. 

Company has 178 wells and 47 additional wells are drilling. Since Jan. 1 
company has acquired 15,787 acres of leases at a cost of $1,419,133. Addi- 








Gross 





Company 
Outstdag. 


tional acreage is steadily being acquired.—V. 111, p. § 


Wickwire Spencer Steel Corp.—Quarterly Earnings .— 
Quarters nouns 6 Mos. to 
June 30 '20. Mar. 31 °20. June 30 '20. 
$9,362,651 $7,603,031 $16,965,682 
1,463 ,038 913,417 2,376,455 
218,750 218,750 437 ,500 
150 300 


Net before deprec. & Federal taxes_- 
| ser interest 





Balance, surplus 

—V.111, p. 503, u 
Wilson & Co.—Acquisition.— 
See Wilson-Martin Co. below.—V. 111, p. 506. 
Wilson-Martin Co.—Acquisition.— 

A Baltimore dispatch, reported to be confirmed hy officials of Wilson & 
Co. states that the business of D. B. Martin & Co., meat packers, has been 
qoqumres by Wilson & Co. and that the combination will be known as tke 
Wilson-Martin Co. ae 

The acquired properties are located at Philadelphia and Wilmington, a 
chain of branch houses in the East and Southeast, the fertilizer business of 
the General Co. of Philadelphia, the rendering business of the United 
Rendering Co. at Trenton, N. J., and the soap manufacturing concern of 
J. Eavenson & Son, Inc., of Camden, N. J.—See V. 111, p- 506. 


Wolverine Copper Mining Co.—Earnings.— 

Years ending June 30— 1920. 19. 1918. 1917. 
Total receipts $660 .727 $988 ,020 $965.123 $1,707,44 
Depletion, deprec’n, &c_ 759,025 986 ,823 739,723 676 ,296 
Construction 4,740 


Net profit def .398 ,298 $225,400 $1,026,405 
Other income 12,273 ,020 


Gross income def.$86 ,025 ‘ $241,920 $1,026,405 
Dividends 90 ,000 570,000 780 ,000 


Balance, surplus___. def.$176,025 def.$139 ,447 def.$328 ,080 $246 405 
Profit and loss.__.___-_- ‘ 682 i, 607 1,736,933 1,108,933 
x Before war profit and income taxes.—V. 110, p. 2664. 


Yale & Towne Manufacturing Co.—Suit.— 


Henry R. Towne of the Yale & Towne Megutacturing Co. has brought 
suit in the U. 8. District Court against Richard J. cElligott, Salier 
Collector of Internal Revenue for the Third New York District, to recover 


$1,094,288 $ 544,667 $1,638,955 














| $210,108 which he asserts was unlawfully assessed ag t him as income 
tax on his stock sales and holdings.—V.111, p. 184. . dae 
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PACIFIC DEVELOPMENT CORPORATION 





THIRD ANNUAL REPORT FOR YEAR ENDING DECEMBER 31, 1919 








New York, July 29, 1920. 

To the Stockholders: 3 

The following report of the operations of your Corporation 

for the year ending December 31 1919 is hereby submitted. 
Capitalization. 

During the year $2,755,600 par value, of the unissued 
capital stock of the Corporation was issued or subscribed for 
at par. The total amount of the stock of the Corporation, 
issued and subscribed for, on Dec. 31 1919 was $8,528,300. 
At a meeting of the stockholders held May 5 1920 the total 
authorized capital stock of the Corporation was increased 
from $10,000,000 to $25,000,000, consisting of 500,000 shares 
of one class having a par value of $50 each. 


1919 Earnings. 


The net profits of the Corporation, on the basis of a 
consolidated statement for the year ending Dec. 31 1919, 
after making provision for the estimated amount of income 
and excess profit taxes, were $1,331,452 23 or $7.81 per 
share on the capital issued and subscribed at that date. The 
average paid-in capital of the Corporation for the year 
ending Dec. 31 1919 was $6,421,815. The percentage of 
net profits on the average paid-in capital was 20.74%. 
The following statement shows the above earnings of the 
Corporation as compared with the earnings for the years 


1918 and 1917. 

Fiscal Year Fiscal Year 
1919 1918 
$1,331,452 23 *$1,606,660 47 
Cash ividends paid 443,024 86 330,390 99 112,311 77 
Per cent earned on Av. Cap 20.74 32.45 50.79 


*Note—The figures given in this report of the net profits of the Corpora- 
tion for 1918 are given at $1,606,660 47 instead of $1,736,905 10 as they 
appeared in the Second Annual Report of the Corporation, the difference 
being due to the fact that in the preparation of the 1918 figures the amount 
of the excess profits taxes payable was undersetimated by $130,244 63. 
Our auditors believe that ample provision has been made in the accounts 
for the 1919 taxes. 

Dividends. 


Quarterly dividends at the rate of 7% per annum were paid 
on Feb. 15, May 15, and Aug. 15, and a quarterly dividend 
at the rate of 8% per annum was paid on Nov. 15. 


Balance Sheet. 


The net worth of the Pacific Development Corporation, 
on the basis of a consolidated balance sheet, was on Dec. 31 
1919, $12,446,529 04, giving its stock a book value of 
$72.97 per share as against its par value of $50 per share. 
The total net worth of the Corporation and its subsidiary 
companies, on the basis of a consolidated balance sheet, 
including minority interests in its subsidiaries was on Dec. 31 
1919 $13,439,716 67. Attached hereto is the Balance 
Sheet of the Pacific Development Corporation as of Dec. 31 
1919 certified by Messrs. Price, Waterhouse & Co. 


1919 Business. 


The Philippine Islands, in spite of the temporary checks 
resulting from the armistice, has enjoyed a prosperous year. 
The total foreign trade of the Islands amounted to $231,- 
756,878 as compared with $233,793 ,694 for 1918. The 1919 
trade returns show imports of $118,639,052, and exports 
of $113,117,826. 

The Pacific Commercial Company showed during the year 
a substantial increase in its turnover, especially in imports, 
the total of import sales increasing during the year 23%, 
as compared with 1918. This increase has been the result 
of the intensive selling campaign which has been carried on 
by the Pacific Commercial Company in the Philippine Islands 
for the last three years. The Islands are covered by Branch 
Offices, traveling salesmen, and trading schooners. The 
company now has on its books over 12,000 accounts with 
the small merchants all over the Islands, and the extensive 
publicity campaign which the company has carried on in 
establishing a market for its trade-mark goods has done 
much to stabilize its regular monthly turnover of imports 
into the Islands. 

In China the high rates of silver which prevailed throughout 
the year had a deterrent effect on exports but to a consider- 
able{extent{counteractedjthelincreased gold price of imports. 


Fiscal Year 
1917 


Net profits $1,226,624 28 





While the political unrest resulting from the conflict between 
the North and South and the changes resulting from the 
substitution of a republican for a monarchical form of 
government have continued throughout the year, there has 
been a most marked growth in the national feeling among the 
masses of Chinese people. The industrial development in 
China, which received its great impetus from the war, has 
shown a very rapid growth. The foreign trade of China for 
1919 was the highest on record, the total being Haikun Taels 
1,277 ,807,092, an increase of Haikuan Taels 237,030,879 
over that of 1918. This total on the basis of the average 
rate of exchange of Haikuan Taels for 1919 is equivalent to 
$1 ,769,762,822. 

The business of Andersen, Meyer & Company’s engineering 
and machinery lines showed a marked growth during the 
year. The orders on hand on Dec. 31 1919 amounted to 
more than $20,000,000 against orders on hand of approxi- 
mately $8,000,000 on April 1 1919. 

The war has not only brought great prosperity to the 
Orient but has affected the peoples of the Orient most pro- 
foundly. During the fall of 1919 and spring of 1920 the 
Chairman of your Board of Directors and the undersigned 
made an inspection trip covering the principal offices of 
Andersen, Meyer & Co. in China, the principal offices of 
the Pacific Commercial Co. in Japan and the Philippine 
Islands, and visited the Celebes, Java, Singapore, Siam and 
French Indo-China. We found everywhere not only abundant 
evidence of the prosperity which has come to the Orient 
as a result of the war, but of the growth of national feeling 
among the people of the various countries. The wisdom of 
the American Government in extending to the people of 
the Philippine Islands greatly increased local autonomy 
is amply proved by the general contentment evident among 
the people of the Philippine Islands and their attitude 
toward the United States, which is little short of patriotism 
and which evidenced itself in most marked ways by the 
efforts made by the Philippine Islands to co-operate with 
the United States during the war. The growth of the national 
feeling in China is most marked. The uncertain fate of 
Shantung Province, the home of Confucius and the cradle 
of Chinese civilization, has stirred the whole Chinese people 
to their depths, has resulted in the most widespread and 
consistently maintained boycott ever effected in China, and, 
indirectly, has been a great stimulus to industrial develop- 
ment in the country itself. While a somewhat chaotic 
condition continues to exist so far as the affairs of the central 
government are concerned, the republican principle of respon- 
sibility of the individual for his government is being gradually 
extended from local affairs, which from time immemorial 
have been run on democratic principles, to the affairs of 
the central government. The Corporation as a whole has 
become more and more convinced that any foreign enter- 
prise which expects to make and hold for itself a permanent 
place in the Orient must take into consideration the wishes 
and aspirations of the peoples of the countries where it 
operates, and so conduct its business that it will be wel- 
comed and not merely tolerated. It is a source of satisfac- 
tion to be able to state that our organizations in the Orient 
are actuated by this spirit and that the relationships of our 
companies with the peoples of the countries where they 
operate are those of utmost cordiality and goodwill. 

In line with this general policy, the Corporation has under- 
taken, in association with a group of closely allied interests 
in America, the organization of the Chinese-American Bank 
of Commerce. This bank has been organized with a capital 
of $10,000,000 fully subscribed, one-half of this amount 
has been subscribed by the Pacific Development Corporation 
and its associates in the United States and one-half by a 
group of Chinese representing a wide divergence of political 
and business interests in all sections of China. The bank is 
organized under a special charter granted by the Chinese 
Government which gives to it the right to operate throughout 
China and makes its notes legal tender throughout the 
Republic. We hope that the bank can be made an important 
influence in strengthening the cordial relations between the 
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two peoples and in the development of banking facilities in 
the Interior of China—a territory which is not touched by 
the foreign banks operating in the treaty ports and which 
we believe offers a most profitable field for its activities. 
We deem ourselves particularly fortunate in having secured 
as the American Vice-President of this bank Mr. J. A. 
Thomas, the former head of the British-American Tobacco 
Co. in China and the dean of American business men there, 
and also, respectively, as the President and Chinese Vice- 
President of the bank, the Honorable Chien Nun Shun and 
Mr. Hsu Un Yuen. 

A decision has been reached to confine the business of 
Hartmann Bros., Inc., to the lines of hides, skins and wool 
and the general import business of Hartmann Bros. has been 
combined with the export business heretofore carried on 
by the New York Pacific Commercial Co., the name of the 
latter company having been changed to the Hartmann 
Pacifie Co., Ine. 

The International Vegetable Oil Co., in addition to operat- 
ing its oil mills from the oil seed supplies of the South, suc- 
cessfully operated its Texas plants, during the off-season 
for cotton seed, by handling copra imported from the South 
Seas and the Philippine Islands. The business of the Amer- 
ican Machine & Mfg. Co. showed a substantial growth 
during the year, about 50% of its business being domestic 
and 50% foreign. The company has established an engineer- 
ing office at Madras, India, and has a number of active 
enquiries there. 

During the year the Corporation has acquired all of the 
assets of the firm of Meurer Freres, which maintained offices 
in Canton, China, in French Indo-China, and in Paris. 
This firm had built up a successful import business with 
South China and French Indo-China and Europe over a 
period of twelve years of operation. Mr. Charles Meurer, the 
surviving partner of the firm of Meurer Freres, has become 
President and General Manager of a French Corporation, 
Societe Anonyme Meurer Freres, all of the stock of which 
is owned or controlled by the Pacific Development Corpora- 
tion, and which will act as the trading subsidiary of the | 
Corporation in France and Southern Europe. The Canton | 
office of Meurer Freres has been consolidated with the 
Canton office of Andersen, Meyer & Co., Ltd., and the 
French Indo-China offices of Meurer Freres will be taken 
over as a nucleus for the development of the business of the 
Pacific Commercial Co. in that territory. 

The Corporation has organized an English company, under 
the name of W. G. Pratt & Co., Ltd., which will operate as 
the trading subsidiary of the Corporation in Great Britian. 
This company is managed by Mr. Walter G. Pratt, who has 
been associated with Andersen, Meyer & Co., Ltd., in China 
for ‘several years. This company has been organized with 
a nominal capital of £10,000, and will act as a service com- 
pany for our trading subsidiaries in Great Britain. 

It has been decided to apply the proceeds derived from 
the sale of the Philippine Mfg. Co. in the Philippine Islands 
to the erection of a vegetable oil mill in Shanghai. For this 
purpose a corporation has been formed known as the Sun 
Cheong Milling Co. and the plant is now under construction 
and is expected to be in operation before the end of the year. 

For a number of years our San Francisco office has been 
carrying on trade with the South Sea Islands and with a 
view of developing this trade the Corporation has organized 
a subsidiary trading company known ‘as the South Seas 
Pacific Co., Ine., which is operating on a small scale in the 
Samoan Islands and continuing the import and export 
trade with San Francisco. 

In the Fall of 1919 a situation developed in reference to 
Chinese Government finance which made it seem wise for 
the Corporation to purchase an issue of $5,500,000, face 
value, two year notes of the Chinese Government, these 
notes being secured by the revenue of the Wine and Tobacco 
taxes of the Republic of China, the loan agreement carrying 
with it an obligation on the part of the Chinese Government 
to appoint an Associate Inspector General of the Wine and 
Tobacco Administration, satisfactory to the Corporation, 
for the purpose of reorganizing the administration of these 
taxes in China and also giving options on future loans by the 
Chinese Government secured by these revenues. While the 
Board of Directors feels that this particular class of Chinese 
Government finance is generally outside the scope of the 
regular business of your Corporation, the loan was under- 
taken by the Corporation in the belief that it was not only a 
safe and profitable piece of business for the Corporation 
but that it would have an important bearing in cementing 
the cordial feeling which exists in China towards the American 
people and stimulate in this country an interest in Chinese 
‘Government finance which is necessary for the successful 
development of that country. 

As a means of co-ordinating our various trading activities, 
a Committee, known as the Trade Advisory _ eal rey 
has been organized with Mr. M. F. Loewenstein, President 
of the Pacific Commercial Co., Chairman, and the executives 
of the Pacific Development Corporation and our various 
trading subsidiaries as members. This Committee acts in| 
a general advisory capacity on all trade matters. 

The Corporation has just issued $4,312,950 par value of 
stock for cash at par. Plans had been discussed for using a 


portion of the funds derived from this stock issue for the 
development of our oriental activities but in view of existing 
trade conditions your board has felt it wise to postpone all 
development for the time being and to use these funds to 
strengthen the position of our trading subsidiaries. While 
our export business to the Orient has shown a very satis- 
factory growth during the first six months of the current 
year our import and vegetable oil business Has been adversely 
affected by the declining prices in many lines of raw materials 
with a resulting shrinkage in inventory values which will 
be reflected in the operatons of the Corporation during 1920. 





IN MEMORIAM. 


The Board of Directors record with deep sorrow the loss 
of their fellow director, Mr. George W. Dearborn, who died 
in New York on May 29 1920. 

By order of the Board of Directors: 

Respectfully submitted, 
EDWARD B. BRUCE, President. 





PRICE, WATERHOUSE & CO. 
54 William Street. 
New York, July 29 1920. 
CERTIFICATE. 

We have examined the books and accounts of the Pacific 
Development Corporation for the year ending December 31 
1919, and certify that the accompanying balance sheet is 
correctly prepared therefrom. 

The investments in subsidiary companies have been stated 
at cost and only the dividends actually received have been 
credited to the profit and loss account of the corporation. 

We have verified the securities for the investments by cer- 
tificates from the duly appointed custodian of securities, or 
by actual count. 

Cash in banks has been verified by certificates from the 
various depositaries and we have satisfied ourselves that full 
provision has been made for all ascertained liabilities. 

Subject to the foregoing, we certify that, in our opinion, 
the attached balance sheet is properly drawn up to show the 
true financial position of the Corporation as a holding com- 
pany at December 31 1919. 

PRICE WATERHOUSE & CO 








BALANCE SHEET DECEMBER 31 1919. 


ASSETS. 
[Investments (At Cost)— 
Subsidiary Companies: 
American Machine & Mfg.Co capital stock $346,537 00 
Andersen, Meyer & Co., Ltd., do 1 424,300 00 
Hartmann Bros., Inc., 1,600 ,000 O00 
Hartmann Pacific Co., Inc., 500,000 00 
International Vegetable Oil Co., 1 537 398 21 
W. G. Pratt & Co., Ltd. 41,837 
Pacific Commercial Company, 1,589,285 00 
Sun Cheong Milling Co.. 250,000 00 
South Seas Pacific Co., Inc., 100,000 00 


$7 389,357 71 
833 333 33 
123,550 00 
180,462 16 





Total Subsidiary Companies 
Chinese American Bank of Commerce_ .--- 
U.S. Government Liberty Bonds-------- 
Miscellaneous 





Total Investments 
Due from Subsidiary Companies......................-.. 
Republic of China Note—$5,500,000, carried at 
(Deposited as collateral to loan.) 
Notes and Accounts Receivable 
I a a i rei 
o>" entrees to Capital Stock 


$8 526,703 20 
$1,381 24 


5,005 ,000 00 


81,686 83 
452.884 89 
289,155 42 
167.926 14 

32.499 62 


$14,637 ,237 34 





LIABILITIES. 
Capes Stock: 
uthorized 


Unissued 


—200,000 Shares—par 
value of $50 each_ __$10,000,000 00 

29,434 Shares—par 
1,471,700 00 


value of $50 each_- -- 

Issued or subscribed for—170,566 Shares—par value of $50 ea. $8,528,300 00 
Due to Subsidiary Companies 45,131 57 
Loan payenie (Note of Republic of China $5,500,000 Depos- 

ited as Collateral) 
Notes Payable 
Accounts and Drafts Payable 
Accrued Interest Payable 
Provision for Federal Taxes and Managers’ Compensation - - 


a 





39.271 75 
129.451 67 


$14,637,237 34 





STATEMENT OF INCOME AND EXPENSES FOR THE YEAR 
ENDED DECEMBER 31 1919. 

Income: 
Dividends $644,593 00 
53,125 25 


$697,718 25 
244 ,509 35 








$453 .208 90 





Surplus Account: 
Balance January 1 1919 


$119,267 63 
Net Income year ended December 31 1919 


453 ,208 90 
$572 476 53 





Deduct: 
Dividend Feb. 15 1919 
“ May 151919 
Aug. 15 1919 
Nov. 15 1919 


sé 


ee 





443 ,024 86 
T$12y 451 67 
+ Note.—Represents surplus of Pacific Development Corporation as a 





Surplus—December 31 1919 





holding company. On basis of a Consolidated Balance Sheet the surplus 
of Pacific Development Corporation on December 31 1919 was $3 ,918 ,229 04- 
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ATLANTIC GULF & WEST 


INDIES STEAMSHIP LINES 





ANNUAL REPORT—FOR THE TWELVE 


MONTHS ENDING DECEMBER 31 1919. 








New York, August 2 1920. 
To the Stockholders: 
Your Directors present herewith the Consolidated Income 
Account of your Company and its subsidiaries for the year 
ended December 31 1919, together with the Consolidated 
Balance Sheet and Profit and Loss Account at that date. 

A perusal of the Income Statement will show that the 
outstanding Common Stock earned 324% for the year 1919, 
after reserving $1,379,940 for Federal Income Taxes. 

No earnings resulting from investments in oil properties 
will be reflected until the latter part of 1920, and then only 
slightly. The steamship earnings for the current year are 
likely to be disappointing owing to large losses since last 
December caused by strikes, high wages, congestion at ports 
and extremely high fuel and repair costs. There has also 
been heavy depreciation in Liberty bonds. Furthermore, 
the decline in foreign freight and charter rates must affect 
the results of overseas shipping. 

Since the beginning of the war the coastwise business has 
not been attractive. Last year your strictly coastwise serv- 
ices showed an actual loss, and this year conditions are still 
worse. With the anticipated increase in transportation rates 
in the United States now under consideration by Inter-State 
Commerce Commission, it is to be hoped the coastwise lines 
may at least be able to hold their own during the latter part 
of the year. To-day only eleven of your ships are exclusively 
engaged in coastwise business, whereas a year ago fifteen 
were employed, and prior to the war twenty-four. In addi- 
tion to the seventy-three ships owned by your Companies, 
fourteen other ships are now chartered and operated for your 
account, while eighty-eight ships owned by the Shipping 
Board are operated for account of the Shipping Board on a 
fee and commission basis. 

There is, however, another side to the picture so far as 
your —— are concerned, and while it 1s always safer to 
be a historian than a prophet, we may at least venture the 
hope that beginning with July next year, when your fourteen 
new steel tankers should be completed and in operation, also 
your British, French and Mexican oil properties should all 
be producing, your net earnings will fully justify the perma- 
nent investment by that date of over $50,000,000, mostly 
accumulated from past earnings and reserves, in these par- 
ticular properties. Some temporary financing may be needed 
to carry out this program. 

The Atlantic Gulf Oil Corporation of Virginia, of which 
your Corporation owns 5334%, and which in turn owns all 
of the stocks of three Mexican corporations—Compania de 
Oleoductos del Agwi, Compania Terminal del Agwi and Com- 
pania Refinadora del Agwi—owns or controls to-day four of 
the largest producing wells in Mexico located about seventy- 
five miles south of Tampico. Three of these wells have been, 
or shortly will be, connected by pipe lines some fifty miles in 
length, with Tecomate, your sea-loading terminal, where 
fifteen large storage tanks having a total capacity of 825,000 
barrels, and a topping plant of 30,000 barrels daily capacity 
are being completed. ‘The present ten-inch pipe line already 
in operation, with capacity of over 40,000 barrels daily, is 
being doubled so that by November the daily capacity should 
be increased to 80,000 barrels. By November the first 
5 ,000-barrel topping plant unit should be completed, and by 
March next the full 30,000 barrels should be in operation. 
The Company is pursuing an aggressive policy in adding to 
its prospective oil lands and drilling new wells. 

Your Corporation, through its marketing Company, the 
Agwi Trading Corporation, of Cuba, also owns a 224%4% 
interest in and has acquired the first right for a period of 
twenty years to purchase any oil exported by the Colombia 
Syndicate of Delaware, which owns or controls over 1,000,000 
acres of Colombian oil lands east of the Magdalena River 
and immediately north of the Tropical Oil properties. Emi- 
nent geologists and experts, who have examined the property, 
have reported so favorably that a special fund of $2,500,000 
has been set aside for developments. Several geologists and 
engineers, with a large force of Americans and native Colom- 
bians, are now building roads, camps, &c., preparatory to 
drilling a number of wells, but owing to the many difficulties 
encountered it will no doubt take several years to properly 
prospect and develop the property. It is expected that the 
first well may be drilled late next winter. Several wells 
already developed by the Tropical Company, also the many 
seepages on the Colombia Syndicate lands, justify the belief 
that any oil produced will show at least 34 degrees Baume. 

The Agwi Petroleum Corporation, Limited, with an auth- 
orized capital of £1,000,000, has been organized in England, 
with Sir Joseph Davies, M.P., Chairman of the Board of 
Directors. Sixty-five per cent of the capital stock is owned 
by your Corporation, and a suitable location of 466 acres 
three and one-half miles south of Southampton, on the west 
side of the Channel entering that port, has been purchased. 
Work has already been started on a topping plant with an 
initial capacity of 5,000 barrels daily, which will at first be 
supplied with your Mexican crude of 21 degrees Baume, and 
later may also refine other higher grade oils. 





Substantial progress, wherein your Corporation, through 
allied French oil companies, will secure entry into the French: 
market, is being made. 

As nearly as can now be estimated, your fourteen steel 
tank steamships, having an average sustained sea speed 


varying from 10 % to 12 knots, should be delivered as follows: 


Contract 

Delivery Delivery 

Date. Date. 
Sun Shipbuilding Co 31 1920*June 30 1920 
Sun Shipbuilding Co r 31 1920*July 22 1920 
Bethlehem Shipbuilding Co_July 11920 Nov. 1 1920 
Bethlehem Shipbuilding Co.Aug. 11920 Nov. 15 1920 
Bethlehem Shipbuilding Co_Sept. 1 1920 Dec. 15 1920 
Sun Shipbuilding Co . 15 1920 Dec. 15 1920 
Sun Shipbuilding Co . 151921 Jan. 15 1921 
Sun Shipbuilding Co_.._.-- Mar. 11921 Mar. 1 1921 
Bethlehem Shipbuilding Co_Sept. 11920 Mar. 15 1921 
Sun Shipbuilding Co___.-__: April 11921 April 1 1921 
. AGWISCOT 12,500 Sun Shipbuilding Co__.__--. April 30 1921 April 30 1921 
3S. AGWISTONE 14,800 Newport News Shipb’g Co-Mar. 11921 May 1 1921 
SS. AGWISTATES 12,500 Sun Shipbuilding Co.._...- May 15 1921 May 15 1921 
$$. AGWISMITH 14,800 Newport News Shipb’g Co.May 11921 July 11921 


Probate 
D.wW. 
Tons. 
10,600 
10,600 
12,600 
12,600 
12,600 
10,600 
58. AGWIWORLD 10,600 
SS. AGWIHAVRE 12,500 
Ss. AGWIBAY 12,600 
$s. AGWIMEX 12,500 


Name— 
SS. AGWISUN 

- AGWIMOON 
S58. AGWISEA 
SS. AGWILAKE 
SS. AGWIPOND 

}. AGWIMARS 


Built by— 


*Delivered. 


As seventy-five shillings, time form, is to-day bid for tank- 
ers for one year, the outlook for profitable employment of 
your above 172,400 D.W. Tons is quite promising. 

Dur.ng the past few days a settlement has been effected 
with the Railroad Administration for the claims of Clyde 
and Mallory Steamship companies for the use of their prop- 
erties commandeered during the war, and for the loss of 
steamships San Saba and Onondaga, for a lump sum amount- 
ing to $4,019,782, of which $3,107,557 57 has already been 
paid. This still leaves the claim of the Southern Steamship 
Company to be adjusted. 

There is a large sum still due from the Shipping Board for 
the loss of the SS. Carolina, and for unadjusted claims for 
ships requisitioned during the war, also for management fees 
and operating commissions up to December 31 1919. Settle- 
ment, however, has been made with the Shipping Board for 
steamships Siboney, Orizaba, Agwidale and Agwistar. 
While your Corporation has suffered irreparable loss by hav- 
ing had these ships commandeered, no allowance was made 
by the Board. 

The Ward Line purchased SS. Wacouta from the Shipping 
Board in January 1920. 

To eare for its increased business your Corporation has 
executed a twenty-one year lease for the sixteenth floor of the 
new building now being erected at 25 Broadway. Possession 
is to be given May first next. 

Details of the profit-sharing plan authorized by you at 
the last Annual Meeting, whereby officers and employees 
may themselves become stockholders upon favorable terms, 
have not yet been finally approved by your Directors, but 
shortly will be. 

Any additional information desired by any stockholder 
will be cheerfully supplied. 

On your behalf we again desire to express to the officers 
and employees of your Corporation and its subsidiarie com- 
panies a most grateful appreciation of their loyal and efficient 
services during the year. 

By order of the Board. 

ALEXANDER R. NICOL, 
President. 








ATLANTIC GULF & WEST INDIES STEAMSHIP LINES AND 


SUBSIDIARY COMPANIES. 

Comprising the following: Clyde Steamship Co., Mallory Steamship Co., 
New York & Cuba Mail Steamship Co., Campania Cubana de Navegacion, 
New York & Porto Rico Steamship Co., of Maine, United States & Porto 
Rico Navigation Co., The New York & Porto Rico Steamship Co. of New 
York, Southern Steamship Co., International Shipping Corporation, 
Jacksonville Lighterage Co., The Tampa Towing & Lighterage Co., Clyde 
Steamship Terminal Co., Carolina Terminal Co., San Antonio Docking 
Co., San Antonio Co., The Santiago Terminal Co., The Santiago Ware- 
house Co., Wilmington Terminal Company. , 


CONSOLIDATED BALANCE SHEET DECEMBER 31 1919. 


ASSETS. 
Capital Assets: 

Ships and Equipment, per last published report with 
additions since, less Depreciation. _.......--------- 
Fixed Investments: z ae 
Pledged under Mortgage.-....-.--.-- $8,317,088 83 
Invested in Other Companies (including _ hi cee 
Atlantic Gulf Oil Corporation) 5,898,263 46 


$45,800,523 44 





Good willand Franchises 
Total Capital Assets 


Current Assets: 
CO. ccavandwuwqendogsecepernewosans $4 241,309 82 
Accounts Receivable, Supplies, Agents’ 
Balances and Claims, less provision for a Fa 
Doubtful Accounts ------------- a SS 65,822 RS 
Liberty Bonds—par $11,377,100—cost_.- 11,259,836 50 
Miscellaneous Securities 353,513 44 


Teted Cent, DG. .ccvcccctvtucwbeawendeds 


Deferred Charges to Operations: aa 
Open Voyage Accounts---.--.----------- $4,033 ,317 79 
Prepaid Rent and Insurance 1,178,189 68 








27 ,653 482 64 





5,211,507 47 
$104 ,920,881 63 











602 





THE CHRONICLE 





[Vou 111. 











CAPITAL AND LIABILITIES. 
Capital] DO oe 


a toc 
econ Stock—Authorized and Issued $20,000,000 00 
Deduct: Stock in Treasury 5 ,036 .600 

Outstanding 
Preferred Stock—Authorized and Issued$20 ,000 ,000 00 
Deduct: Stock in Treasury 6 

Outstanding 

Funded Debt: 
Fifty-Year 5% Collateral Trust Gold 
a orized, $15,000,000, is- 





$14,963 400 00 








11,048,500 00 
13 ,667 ,000 00 


$53 A21,800 00 
241 ,364 49 


First age 5% Gold Bonds of Subsidiary Com- 
mt Mortgage 59, ding 


Total] Capital Liabilities 

Interest of Minority Stockholders in Subsidiary Companies_ 

Current Liabilities: 
Accounts Payable and Accruals $4,112,285 89 
Accrued Interest on Funded Debt »700 02 
171,786 25 
748,170 00 
1,379,940 00 





Preferred Dividend payabie Jan. 1 1920_- 
Common Dividend payable Feb. 1 1920-_- 
Reserve for Federal Taxes 





Tota! Current Liabisities 
ae Credits to Operations: 
ar Voyage Accounts 
ted States Government Items 
Reserves 


Replacement of Marine Equipment 
M neous Reserves 


6,980,882 16 


$5,168,125 90 
5 422 468 36 
10,590,594 26 





$5,755,541 27 
2,254,889 48 





8,010,430 75 
25,675,809 97 


$104,920,881 63 


New York City, July 20 1920. 

We have examined the books and records of Atlantic Gulf 
& West Indies Steamship Lines and its Subsidiary Companies 
as enumerated above, as at December 31 1919, and have 
prepared therefrom the above Balance Sheet. 

e hereby certify that in our opinion the said Balance 
Sheet correctly discloses the financial position of the Con- 
solidated Companies at the date thereof. 

ATRHUR YOUNG & COMPANY, 
M embers, American I nstitute of Accountanis. 











— ee - ———— ee 








13,742,900 00 | 





COMPARATIVE CONSOLIDATED INCOME ACCOUNT FOR YEARS 
ENDED DECEMBER 31 1918 AND 1919. 


Increase (+) or 


1919. 1918. Decrease (—). 


$ $ 
45,587 ,263 62 26,633,549 65 +18,953,713 97 


Operating Revenue 





Operating Expenses: 
Maintenance (including de- 
preciation) 9,576,594 44 
ffi 317,474 58 


pre y!! 480 55 

9 ,163130 

+14, 358 421 35 
521 


9,179,113 89 
"566, ‘637 88 


xes 
Reserves for Federal Taxes 1,379, 940 00 750,000 00 
39 462,030 51 22,732,086 28 


Net Operating Income... 6,125.233 11 3,901,463 37 
Other Income 1,459,623 59 882.867 43 


7,584,856 70 4,784,330 80 





+ 16,729,944 23 


+ 2,223 ,769 74 
+ 576,756 16 


+ 2,800,525 90 














Deduction: 
o—_ Interest, Interest on 
, &C =~ 1S00.508 62 1,300,393 55 


759,952 96 773,950 12 
2,009 251 58 2,074,343 67 
Net Income for the Year. 5,575,605 12 2,709,987 13 


— 51,094 93 
—13,997 16 
—65,092 09 
+ 2,865,617 99 











CONSOLIDATED PFOFIT AND LOSS ACCOUNT. 


Balance January 1 1919 $22 294,298 72 
Sundry Credits 22.083 63 





$22 316,382 35 
Income for the Year 5,575,605 12 


$27 891,987 47 
Deduct 


Preferred I i cin $687,145 00 
Common Dividends, 10% ,496 340 00 
Dividends on Stock of Subsidiary Com- 

panies not held by A. G. W. I. 32,692 50 





2,216,177 50 
$25,675,809 97 
R. C. MacBAIN, Treasurer. 








Balance per Balance Sheet 











CAPITAL STOCK OF ATLANTIC GULF WEST INDIES STEAMSHIP LINES AND SUBSIDIARY COMPANIES, DECEMBER 31 1919. 


Company. 


A. G. W.I. 8S. Lines. Inc. in Maine Nov. 25 1908 


Preferred 
Clyde Steamship Co. Inc. in Maine Feb. 7 1906 
Mallory Steamship Co. Inc. in Maine Oct. 31 1906 
N. Y. & Cuba Mail 8S. Co. 1 
Compania Cubana de Navegacion. Inc. in Cuba Oct. 
N. Y¥. & Porto Rico 8S. Co. Inc. a Maine April 8 1 
U. 8. & Porto Rico Nav. Co. Inc. in N. J. Dec. UR, 
The N. Y. & Porto Rico 8S. Co. , 
Southern Steamship Co. Inc. in Delaware Jan. 7 1 
International Shipping Corpn. 
Jacksonville Lighterage Co. Inc. in Florida April 2 1908 
The Tampa Towing & Ltg. Co. Inc. in Florida Ma 
Clyde Steamship Terminal Co. Inc. in Florida Jul 
Carolina Terminal Co. Inc. in Maine Dec. 13 1911 
San Antonio Docking Co. Inc. in N. Y. Ma 
San Antonio Co. Inc. in Maine Nov. 5 19 
The Santiago Terminal Co. Inc. in Conn. Jan. 4 1910 
The Santiago Warehouse Co. Inc. in Conn. Aug. 
Wilmington Terminal Co. Inc. in Maine July 2 


Compania Mexicana de i? Rove (Mexican Navigation Co.). Inc. in Mexico 


arch 1901, U. 


Duration 
of Charter. 


Perpetual 


Held by 
Public. 


$14,963 ,400 
13 a yt 


Owned. 
$5,036 ,600 
6 100 


250 
52,950 


S.23ees8 


333333 


= 


30,800 
67 ,500 


3s 


333 
= 


$70,165,500 
1,125,000 
$71,290,500 














$72,148 ,000 
1,125,000 
$73,273,000 


$41 ,263 ,250 
852,250 
$42,115,500 


$28 ,902 ,250 
272,750 
$29,175,000 














BONDED INDEBTEDNESS OF ATLANTIC GULF & WEST INDIES STEAMSHIP LINES AND SUBSIDIARY COMPANIES, DEC. 31 1919 


a 





onds 
°K Cuba Mail SS. Co 

Bonds dated March 18 1907. 
N. Y. & Porto Rico 88S. C 

Bonds dated 
Clyde 88S. Termi 

Bonds dated O 
Carolina Terminal Co 

Bonds dated Nov. 
San pntgaio Co 





1 1912. 


U. 8. & Porto Rico Nav. Co 


Bonds dated March 1 1901. Due March 1 1921. 


MARINE EQUIPMENT OWNED AND OPERATED BY ATLANTIC GULF & WEST INDIES STEAMSHIP LINES AND 


Issued. 
3,000 ,000 


5,793 ,000 
4,991,000 
10,826 ,000 
2,968 ,000 
635 ,000 
700 ,000 
100 ,000 


Authorized. 
000 


$11,048,500 
3,188,000 
2,441,000 
5,689,000 
1,307 ,000 
447 ,000 


$1°901 500 
262,000 
599,000 
269,000 
161,000 

28,000 
82,000 
100,000 


6,000,000 
1,951,000 
4,868,000 
1,500,000 

160,000 














$39,013,000 $3 452 ,500 


$1,946,000 $1,761,000 


Int. rate 5% M. & 8. 


SUBSIDIARY 


COMPANIES DECEMBER 31 1919. 


N. 

Cia Cubana de Nav 

N.sY. & Porto Rico 8S. Co 
Oo 


D. W. No. of D. W. No. of 
hy F Tugs. Tons. Lighters. Tons. 


185 36 11,225 
186 24 8,375 
750 9 11,855 
261 9,208 


D.W, 


113 
20 


2,625 
125 





nemeene: A. G. W. I. BB. LémeBecccccccncecccecessccessscceseseoese incidibenindltileman 
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MISCELLANEOUS EQUIPMENT. 
Launches & Motor Boats 7 Coal Hoisters 1 Dredge 1 Barges 2 
Excavator 1 Pontoons 2 Mud Scows 2 


MARINE EQUIPMENT OWNED AND OPERATED BY ATLANTIC 
GULF & WEST INDIES STEAMSHIP LINES AND SUBSIDI- 
ARY COMPANIES DECEMBER 31 1919. 


Atlantic Gulf & West Indies Steamship Lines. 
D.W. Tons.| Ships— 


Agwistates 

Agwistone ° 
Agwisun 10,600 
tn wine oeiinkeel 0,600 


Clyde Steamship Company. 


2,980 Iroquois 
3,680 ‘Katahdin 
3,680: 








3,450 San Jacinto 
7,148 San Marcos 
3,185|Santiago 


New York & Cuba Mail Steamship Company. 


5,030; Mexico 

4,576| Monterey 

5,030; Morro Castle 

4,731 Orizaba 

5,060 Santiago 

2,800 Siboney 
umuri 


95\Y 


Henry R. Mallory 
Lampasas 


Guantanamo 
Manzanillo 





SERVICES. 
Clyde Steamship Company 


Boston-Charleston-Jacksonville (Freight) 

New York-Wilmington-Brunswick (Freight) 

New York-Charleston-Jacksonville (Freight and Passengers) 
New York-Santo Domingo (Freight and Passengers) 

New York-Haitian (Freight) 

New York-Virgin-W indward-Leeward Islands (Freight) 
New York-Guianas (Freight) 

Philadelphia-Genoa-Naples (Freight) 
Philadelphia-Hull-Avonmouth (Freight) 
Jacksonville-Sanford-St. John River (Freight and Passengers) 


Mallory Steamship Company 
New York-Tampa-Movile (Freight) 
New York-Key West-Galveston (Freight and Passengers) 
New York-Genoa-Naples (Freight) 


New York and Cuba Mail Steamship Company 

New York-Nassau (Freight and Passengers) 

New York-Havana (Freight and Passengers) 

N ovr . Sa ceeecerenteamnam anzanillo-Santiago de Cuba 

g 

New York-Havana-Progreso-Vera Cruz-Tampico (Freight and Passengers) 

New York-Havana-Progreso-Vera Cruz~-Tampico-Puerto Mexico (Freight) 

New York-Barcelona-Bilbao-Cadiz-Canary  Islands-Coruna-Lisbon- 
Oporto-Santander-Vigo-and other Spanish Ports (Freight) 

New York-Amazon and Northern Brazilian Ports (Para, Maranhao, 
Ceara, Natali, Pernambuco, Bahia, etc.) (Freight). 

New York-Mid Brazil Ports (Rio de Janeiro, Santos, etc.) (Freight) 

New York-River Plate Ports (Montevideo, Buenos Aires, La Plata, etc.) 


(Freight) 
New Orleans - Havana-Caibarien-Cardenas-Matanzas-N euvitas-Antilla, 
etc. (Freight) Cuba 
ubda, 


N nd c. ”~ * iaetenean a emtiaaaanees aterm de 
etc. reight 

Ne a re Cruz-Progreso-Tuxpam-Puerto Mexico, etc. 

New Orleans-Mid Brazil and River Plate Ports (Montevideo, Buenos 
Aires, etc.) (Freight) 

neem) hd Arthur-Tampico-Vera Cruz-Puerto Mexico-Progreso, 
etc. (Freig 

Tampico-Vera Cruz-Puerto Mexico-Havana and Cuban Outports-various 
LI gees Fie oe eae ep throng i nw al 

ot m-Ham assenger service rospec 

Tampico-Vera Geus Mavana-teruna-Vine- Hentander-biibes (Freight 

and Passengers) 


New York and Porto Rico Steamship Company 


New York-Porto Rico (Freight and Passengers) 
New Orleans-Porto Rico (Freight) 


Southern Steamship Company 

Philadelphia~Tampa-Texas odd Port Arthur (Freight) 

Philadelphia-Houston (Freight 

Note.—Ships owned by the Atlantic Gulf and West Indies Steamship 
Lines are chartered to the Clyde 8 p Company, New York and 
Cuba Mail Steamship Company and Southern Steamship Company. 














CURRENT NOTICES. 


—*‘Sound and Conservative Investments Which We Recommend,”’ is the 
title of a booklet issued by Hollister, White & Co., 62 Cedar St., along with 
their Monthly Review of Aug. 2 on market conditions and problems. 
These publications will be found well worthy of examination and study. 


—E. E. Gardner Jr. and James Watt Jr., have formed a partnership 
under the name of Gardner & Watt, with offices at 51 Exchange Place. 
The firm will transact a general brokerage business in unlisted securities 
and foreign exchange. 

—W. J. Wollman & Co., members New York Stock Exchange, 120 
Broadway, New York, have issued a circular entitled ‘Ten Equipment 
Manufacturing Issues.”’ 








: Friday Night, Aug. 6 1920. 
Trade still feels the numbing effects of uncertainty about 
prices, the fear of loading upon falling markets, money 
stringency, falling exchange and despondent stock markets 
coincident with a fear of trouble in Europe growing out of 
the Russian invasion of Poland with the fear that the Allies 
may be drawn into the struggle. This factor has been a very 
noticeable feature, during the week in and out of Wall 
Street, depressing sfocks and to a certain extent cotton, 
advancing grain markets and in general causing a feeling of 
apprehension. The scarcity of cars, though not so great as 
recently, is still acute and hampers business in the great 
industries of the country. The fall trade hesitates. The 
question everywhere is how low are prices going? And 
buyers naturally hold aloof. They want more light on the 
situation; they are waiting to see it develop. 

Meanwhile coal and other fuel is scarce. Unable to get 
adequate railway transportation supplies of finished goods 
are accumulating at the mills. Lumber would sell more 
freely but for the lack of cars, which by the way has caused 
some recent advance in prices. The automobile trade shows 
less life. The textile trades are dull, not only in cotton, but 
also in woolens and silks and prices are depressed. The shoe 
trade is slow. Rubber has been declining, and further finan- 
cial difficulties are reported in that branch of business. It 
is a fact, too, that general failures are noticeably more nu- 
merous than at this time last year, and also somewhat larger 
than in 1918, though admittedly much smaller than in the two 
previous years and also fewer than last week. Foreign ex- 
change has dropped to the lowest prices seen since February 
and, of course, this has hampered the export trade. Yet 
there are some favorable features. The crop outlook is bet- 
ter both for grain and cotton. The corn crop in some sec- 
tions would be the better for rain, but it is none the less 
a fact that the total is estimated at around 3,000,000,000 
bushels as contrasted with the latest Government estimate 
of 2,779,000,000. And the total wheat crop, which in the 
last Government statement was put at 809,000,000 bushels is 
estimated in reports of trade experts as high as 840,000,000 
bushels. Also estimates of oats and other grain have been 
noticeably increased. That of cotton is put at 2,500,000 
bales larger than some of the private estimates 90 days ago. 
Prospects are brightening in the iron and steel trade. 
Higher ocean freight rates are expected to increase railroad 
efficiency, hasten deliveries and stimulate trade. Railroads 
are likely to make large purchases of steel, now that their 
financial condition is to be much strengthened. Meanwhile 
the export demand for wheat and rye has greatly increased. 
The Western strike of coal miners has ended, and the coal 
supply ought to increase before long. There is a good busi- 
ness in hardware; also in paper and some holiday goods. 
Trade in sole leather is somewhat better. Wheat is 45 
cents higher than the “low” of last week and there have also 
been sharp recoveries in other grain. With bountiful crops 
the buying power of the West is likely to be large and re- 
ports from agricultural districts are cheerful as to the pros- 
pects for business. On the whole while the drift of prices of 
commodities in general is towards a lower lever the read- 
justment in the main is so gradual that as a rule no harmful 
effects are noticed. A decline in prices releases funds tied 
up by abnormal. war prices and naturally tends to ease the 
financial situation generally throughout the country. 

Now that the production of farms is to be increased it is 
hoped that that of the mills and factories will follow, as a 
very necessary thing in American life. A crying need, of 
course, is improved railroad facilities. This in a sense is 
the keylog in the present jam. If this trouble is removed 
production and distribution will increase, prices fall and 
the return to normal conditions be hastened, with the disap- 
pearance of frozen credits, long the bane of American busi- 
ness. One gratifying feature is that the cost of food is 
gradually falling. Clothing also costs less than recently. 
Abstention from buying has had an obvious effect. Some 
woolen mills in Rhode Island have been reopened but this 
is not at all general. It is reported that some of the mills 
of the American Woolen Co. at Providence, R. I., will soon 
reopen. 

Twenty cut-sole, top-lift and tap manufacturers at Haver- 
hill, Mass., have rejected demands of the Shoe Workers’ 
Union for advances of $14 to $18 weekly and have shut down. 
Coastwise steamships will advance their rates 25 to 35% 
about Sept. 1. The 1920 crops of coarse grains and flax in 
the Northwest will, it is said, be the largest on record 

William Green, Vice-President of the American l*edera- 
tion of Labor, says that miners are now satisfied with wages 
and nothing will restrict coal output but lack of cars. 

The Standard Oil Co. of New Jersey has allowed refinery 
employees an additional increase of 10% in wages, effective 
Aug. 1, to meet the increased cost of living. The increase is 
in the form of a bonus, which will be discontinued when liv- 
ing costs decline sufficiently to warrant it. 

It appears that a lack of orders caused shutdown of 
Schwartz & Jaffe, Inc., and J. Friedman & Co., among the 
largest local clothing manufacturers, employing 3,000 hands. 
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Only finishing rooms are unaffected. After five months of 
idleness, longshoremen employed on the piers of the Morgan 
Line have returned to work. The only piers remaining tied 
up by coastwise strikes are the Clyde-Mallory and Savannah 
lines. The International Harvester Co. has set aside sixty 
million dollars of its stock for distribution among its forty 
thousand employees. As fears are expressed that the Irish 
situation, which is daily growing more tense, may burst into 


OILS.—Linseed lower, on a private report predicting 
a large flax production in the Northwest. Indications from 
Canada point to a large yield there, and though nothing 
definite has been heard from Argentina the prospects are 
for a large crop there also. Argentine has been shipping 
large quantities of seed to Great Britain, and the stocks 
in that country are now quite heavy. The crop of Minne- 
sota, the Dakotas and Montana is estimated at 15,000,000 


to 20,000,000 bu. against 6,000,000 last year. Carloads 
were quoted at $1 40@$1 50; less than carload $1 33 @$1 48, 
five bbls. or more $1 36@$1 51. Cocoanut oil, Ceylon 
bbls. 15144 @15%e.; Cochin 16@16%e. Olive $3 10@$3.25. 
Lard, strained winter $140. Cod, domestic $1 00 @$1 05; 
Newfoundland $1 05@$115. Spirits of turpentine $1 70. 
Common to good strained rosin $13 00. 

PETROLEUM in good demand and steady; refined in 
bbls. 23.50 @ 24.50e; bulk 13.50 @ 14.50c.; cases 26 @ 27c. 
Gasoline also in good demand and steady; steel bbls. 30c.; 
consumers 32¢.; gas machines 49c. 

According to the Oil City Derrick’s reports for July, there 
was a decline in both completions and initial production as 
compared with the June figures. The total completions 
were 2,726 against 3,124 in June; new production amounted 
to 239,238 bbls. against 265,939 in June. Decreases are 
shown in Kentucky, Texas, Louisiana, Mid-Continent and 
the Lima-Indiana fields. North Central Texas which has 
been leading other divisions for more than a year, fell behind 
Oklahoma, North Louisiana and the Gulf Coast, the latter 
division being the leader in new production. Pennsylvania 
completed ten more wells than in June, and increased its 
initial production by 661 bbls. The number of failures in all 


a general conflagration at any moment, steamers of the 
White Star and Cunard lines have been forbidden by Great 
sritain to stop at Queenstown. 

Tokio, Japan, reports received here say that conditions in 
Japan show no marked improvement. Silk is still very 
weak, being quoted 1,175 yen a bale for standard quality. 
Cotton varn is also very weak, selling at 319.10 yen. The 
Cotton Spinners’ Association has passed a resolution to cur- 
tail operations 10% from Aug. 10 to Dec. 15, making a total 
curtailment of 40%. Exception to this resolution is granted 
those firms which export more than 50% of their products. 


STOCKS OF MERCHANDISE IN NEW YORK CITY. 
Aug.11920. July 11920. Aug. 11919. 
bags.653,145 699,298 267 875 
_ 4,160 5,870 6,467 
bags_620,747 550,460 396 275 
64,383 4,000 
22,517 59,129 
2,140 15,900 3,800 
LARD quiet; prime western 19.65@19.75c.; refined to 
the Continent 21.25c.; South American 21.50¢c.; Brazil 
in kegs 23.50c. Futures were depressed by dulness of trade 
and the tightness of money. Stocks decreased at Chicago 
during July and this fact for a time caused buying, especially 
as grain advanced. Offerings fell off. But prices for hogs 
have shown a downward tendency and the lack of cash 
business hurt. Still there was some recovery from the lowest 
prices early in the week. Stocks of lard at the six leading 
western packing points on July 3lst were 119,322,000 lbs. 
(a decrease of 6,800,000 during July), as compared with 
62,221,000 last year. Stocks of dry meats were 126,850,000 
or 11,200,000 less than a month ago, and 9,009,000 more 
than last year. Of pickled meats there were 149,194,000 
compared with 176,274,000 a year ago. Total stocks of all 
meats decreased 30,226,000 and are 355,740,000 against 
384,338,000 a year ago. ‘To-day prices declined and they 
close lower than a week ago. 


DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs. 

September delivery _cts_18.40 18.20 18.75 18.95 19.25 

October delivery 18.75 18.57 19.15 19.32 19.60 

PORK quiet; mess $33 @ $34; family $46 @ $50. Sept. 
closed at 25.50c. a decline for the week of $1.35. Beef 
quiet; mess $18 @ $19; packet $19 @ $20; extra India mess 
$32 @ $34:-No. 1 and No. 2 canned roast beef $3.25. Cut 
meats lower; pickled hams 10 to 20 lbs. 305 @ 31 %%e.; 
picnic 18% @ 18%; pickled bellies 6 to 12 Ibs. 27 @ 28e. 
Butter, creamery extras, 544% @ 55c. Cheese, flats 20 @ 
28e. Eggs, fresh gathered extras 54 @ 55c. 

COFFEE on the spot remains quiet at lower prices; 
No. 7 Rio 10M%c.; No. 4 Santos 164%@17 M%e.; fair to good 
Cucuta 16@16%c. Futures fell again sharply on lower 
Brazilian markets, war-like news from Europe, world-wide 
dulness of trade, big prospective supplies, tight money, 
a lower stock market and heavy liquidation. The total 
into-sight supply of Brazilian coffee for the United States 
is 1,514,829 bags against 1,167,941 a year ago. Some be- 
lievers in much lower prices argue that 1920-21 crop year 
starts with a world’s visible supply of 6,909,970 bags of all 
kinds of coffee and with world’s crops estimated at 16,000,000 
bags maximum to meet an estimated consumption of not 
less than 19,000,000 bags. This situation would ordinarily 
mean higher prices, but it is neutralized now by monetary 
stringency and the fact that bankers do less and merchants 
have to do more than usual in carrying the load. To-day 
prices again declined and Sept. winds up about 100 points 
off as compared with last Friday. 


September --9.19@9. 9.92@ 9.94 
December . - -9.60G9. 10.04@10.05 


SUGAR—Futures and spot raws have been quiet and 
futures have declined noticeably. Peru and Venezuela 
afloat sold at 15c. ce. 1. f. Porto Rico first half of August 
shipment at 16.30c. ¢.1. f., San Domingos in port at 15e. 
ec. i. f., Cuba same shipment at 154e. ¢. i. f. Java white in 
port at 16.29c. duty paid. Ditto due late Sept. at 14%e. 
c. 1. f. cases of 96 deg. centrifugal. Centrifugal 96 degrees 
test Cuban and Porto Rican 16.29c. Later Peru for Aug. 
shipment sold at 14.87 %e. e. i. f. 

Imports of cane sugar for fiscal year ended June 30, 1920, 
were 3,388,790 tons, valued at $686,901,118, compared 
with 2,603,560 tons valued at $308,982 ,457 for previous year. 
Receipts at Cuban ports for the week were 42,873 tons against 
37,223 tons in the week previous and 47,612 last year; 
exports decreased some 18,000 tons to 61,774 compared with 
79,694 tons in the previous week and 71,421 last year; 
34,181 tons of the exports were destined to U. 8S. Atlantic 
ports; Cuban stocks 382,868 tons against 402,769 in the 
previous week and 1,024,139 last year. Five centrals are 
in operation on old cane. Cable advices said that rain was 
needed in some parts. Refined, granulated unchanged at 
21 @ 22%c. Today futures declined and they end 230 to 
240 points lower for the week. 


August .... 12.70@12.80 | September. 12.80@1z.x% 1 December_12.40 @ 12.50 
| October. - _12.80@12.83 | January..-11.00@11.15 


Coffee, Brazil 
Coffee, Java 
Coffee, other 


fields was 654, a decrease of 59 from the June figures. 


Caddo, crude 


3|Corsicana, heavy. 1 75|De 


3 i | Electra 3 50 

RUBBER. Though the Singapore and London markets 
have latterly been reported easier and sterling exchange 
weaker, the market for a time was firm due largely to small 
offerings. Factories are more interested in futures than in 
spot and nearby, but the actual business has been very small. 
Later prices weakened. There was a rumor on the 4th inst. 
that another large firm was in bad financial circumstances. 
Smoked ribbed sheets on the spot and for August, 29 %c.; 
September, 30l44c.; October, 32c¢.; November-December, 
33 4c.; January-March, 36%c.; January-June, 38c.; July- 
December, 41%ec. Later in the week rumors persisted of 
financial difficulties of another prominent firm with a meet- 
ing of creditors at which it was said that the firm was long 
2,403 net tons, which at current prices would mean, it is 
believed, a heavy loss if liquidated now. It was stated that 
a committee of five dealers was appointed to devise means 
of meeting obligations to the best advantage of all concerned. 

OCEAN FREIGHTS have been dull and more or less 
depressed. July was bad and August begins bad. Possibly 
when the railroad situation improves ocean freight traffic 
will improve, but that cannot be brought about in a day. 
Grain rates from the Northern Range to the United King- 
dom have dropped to 10s. per quarter. The rate for deals 
is now 200s. per standard. 

Charters included coal from Virginia to River Plata, $11 August; from 
Philadelphia to Jacksonville, $2 75; from Pensacola to a French Atlantic 
port, $13 August; from Atlantic range to Chile, $8 50; to Oxelsund, $13 50 

rompt; one round trip in West India trade (1,333-ton steamer), $6; coal 
rom Virginia to Stockholm, $13 prompt; sulphur from a Gulf port to Gothen- 
burg, Stockholm range, $15 August-September; merchandise from a Gulf 
port to Antwerp, 40 cents per 100 lbs. prompt; china clay from Fowey to 


north of Hatteras, 25s. prompt; linseed from Rosario to New York, $13 
September; a 6 or 9 months time charter (steamer 2,702 tons), 16s. 3d. 


TOBACCO has remained quiet as usual at this stage of 
the season. Meanwhile crop reports are in the main very 
favorable. It looks as though the yield would be abundant. 
At the same time the consumption is large. The Bureau 
of the Census puts the amount of leaf tobacco held by 
manufacturers and dealers in the United States July Ist 
at 1,452,962,024 lbs. against 1,590,644,000 lbs. on April 
1 1920, 1,318,131,291 Jan. 1 1920 and 1,;400,963,823 on 
July 11919. The amount of chewing, smoking, snuff and 
export types on July 1 1920 is placed at 1,013,719,134 lbs. 
compared with 1,179,813,043 lbs. on April 1 1920, 962,807,- 
309 Ibs. on Jan. 1 1920, and 1,012,255,690 Ibs. on July 1 
1919. Representatives of 106,000 growers in Kentucky, 
Ohio and Indiana who produce 300,000,000 lbs. of white 
burley tobacco annually favor a cutting down of the 1921 
crop with a view to obtaining higher prices but have delayed 
action it appears until the meeting called for Aug. 18. 
Their object is also declared to be to increase the acreage 
of foodstuffs. Connecticut farmers, it is said, ask $1 25 a 
lb., claiming that producing costs have been 100% greater 
than in 1919. The Connecticut crop looks well. It is in good 
condition in New York. The Georgia acreage is smaller 
but for all that the forecast points to a larger crop than that 
of last year. Some very high prices are reported in that state. 

COPPER quiet and lower; electrolytic 18% @ 19c. 
Tin higher on the strength of London; spot tin 49 @ 49e. 
Lead quiet but steady at 8144 @ 9.20c. for spot New York. 
Zine more active and firm at 7.75 @ 7.80c. for East St. 
Louis. There was a good demand from galvanizing interests 
and dealers, which was believed to have been spurred by the 
reports of strikes in several producing ‘centres. 





18.95. 
19.25 





é 





Ava. 7 1920.] 


THE CHRONICLE 


605 








PIG IRON is in better demand. It turns out too that the 
production in July was 3,067,043 tons against 3,043,540 
in June or 98,937 tons a day in July despite the gloomy talk 
of car shortage, against it is true 101,451 tons in June. 
Spot demand is noticeable and also buving fer forward 
delivery. The freight rate advance has cleared the atmo- 
sphere. Prices on steel making and foundry grades have 
an upward tendency. Basic iron for early delivery sold at 
_— valley furnace a rise of 50ce. Bessemer iron advanced 

STEEL prospects are regarded as improving. Railroad 
freight rates, it is believed, mean more cars and better service. 
The advance will solve the railroad problem sooner or later. 
The railroad companies, it is understood, will order more 
freight cars—report says 10,000—and 2,000 locomotives 
as well as 3,000 passenger cars. Also large orders are ex- 
pected for tie plates and gondola cars, &c. Iron and steel 
interests welcome higher freights as the Moses that will 
lead the trade out of the wilderness. 

$$$ ——___ 


COTTON 
Friday Night, August 6 1920. 

THE MOVEMENT OF THE CROP, as indicated by our 
telegrams from the South to-night, is given below. For the 
week ending this evening the total receipts have reached 
24 $20 bales, against 26,945 bales last week and 27,207 bales 
the previous week, making the total receipts since Aug. 1 1920 
18,120 bales, against 72,670 bales for the same period 
s 1919, showing a decrease since Aug. 1 1920 of 54,550 
ales. 





Sat. Total. 


8,310 


Thurs.| Fri. 


1.675. 
1,544 


Wed. 
2,419 


Mon. | Tues. 


----| 654! 
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6.700! 2,168! 2,626! 4.151| 3.834! 5.341! 24,820 
The following shows the week’s total receipts, total since 
Aug. 1 1919 and stocks to-night, compared with last year: 


Votals this week _ 








| 1920. 1919. Stock. 

Receipts to | 
Aujust 6. | This SinceAug This ‘Since Aug 
| Week. | 1 1920. | Week. | 11919. | 
Galveston. ____-_- | 8,310) 6,535, 23,028) 23,028) 
Texas City | | | 


Port Arthur, &c_ -| 





1919. 


133,819 
9,282 


| 
1920. | 


104,355. 
556 | 


9,566. 








11,108) 
Pensacola _. | | | | 
Jacksonville 97 2.096) 
Savannah --- 58.931) 
Rrunswick | . | 000 : 1,946) 
Charleston panel ATL! | 4 Of 2.9 221 

Wilmington 7 | | : | 82,844 
EE cmecepen 6. | , 2471; 25,631 
N'port News, &c- 25; 


736, 

Coston ~ 309) aa 

Baltimore l, OL: 106 8 834) 

Philadelphia | 5) 5! 4,609) 

_..| 24,820' 18,120) 66,856! . 72,670 741,2901.072,181 
In order that comparison may be made with other years, 

we give below the totals at leading ports for six seasons: 








OES .. « «6 « 








1918. | 1915; 
6 309 

126 
6.078 

900 


1919. | 
23,028 


Receipts at— 1920. 1917. | 1916. 





Galveston. _-_- 
Texas City ,&c 
New Orleans- 
Mobile _ .__. - 
Savannah __-_- 
Brunswick -_- 
Charleston _ _- 
Wilmington _.- 


N’'port N.,&c_| 
All others. ._-. 


24,820 33,727 

18.120 42,273 60,170 88,321 37,921 

The exports for the week ending this evening reach a 
total of 29,639 bales, of which 16,097 were to Great Britain, 
5,575 to France and 12,967 to other destinations. Below are 
the exports for the week and since Aug. 1 1920: 


Week ending Aug. 6 1920. | 


Erported to— 








Total this wk- 44 290 








Since Aug. 1 - | 








From Aug. 1 1920 to Aug. 6 1920. 
Exported to— 





Exports 
Srom— Great | 


Great 
Britain. France. Other. 


Total. | Britain. | France. | Other. | 


8,584 5,931 | 


Total. 





Galveston - - 
New Orleans 
Mobile ---.- 
Pensacola -- 
Jacksonville 
Savannah -. 


Boston ..-. 





== 
Total....| 16,097, 575) 12,967, 29,639 


Total 1919_|110,399| 9,627) 58,797,178,823 
Total 1918_| 23.901) 18,685) 44,677) 87,263 





110,399) 
23.901) 


62,055 
44,677 


182,081 
87,263 














In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named. We add similar figures for 
New York. 





On Shipboard, Not Cleared for— 


Other 
Cont. 
6,700 

12,733 





Great 
Britain. 


5,760 
9,980 
2,000 


| . Ger- 


. Coast- | 
France. many. 


Leaving 
WISE. | 


Stock. 
76,381 
91,00 
55,431 

221,236 

1,956 
| sg RM 

Other ports*__ | 68/121 


Total 1920_- 677,439 
Total 1919__ 930,614 
Total 1918_- 843 ,268 


*Estimated. 


Speculation in cotton for future delivery has continued 
within very moderate bounds at irregular prices, falling very 
noticeably, especially on October one time, only to rebound 
violently later on. October’s early rise was the feature 
to-day. But October was under pressure at one time 
through selling attributed to London and Liverpool interests. 
It looked, too, as though the South had sold it very freely. 
Certainly it was conspicuous for its weakness early in the 
week, and its premium over later months was very sharpl 
reduced. Moreover, the Polish news was considered bad. 
The Russian army has continually advanced. Warsaw is 
threatened. The Allies may be drawn in. And there were 
sensational reports from Georgia in regard to excessive cot- 
ton insurance by compress concerns, i. e., insurance it was 
alleged on more cotton than was actually in store. In one 
way or another these occurrences are reported to have been 
attended with four failures involving something like $2,000,- 
000. At the same time, too, it was announced that South 
Atlantic. bankers were reducing loans. Spot markets de- 
clined sharply, i. e., Montgomery, Ala., 150; Little Rock, 
Ark., also 150; Galveston, 100 points, &e. There is said to 
be little demand from New England mills. Increasing in- 
quiry was reported from Europe, but not much actual busi- 
ness. Low grades continue as dull and as plentiful as ever. 
The Wednesday Government report for the week on crop 
and weather conditions was in the main favorable. Also at 
times stocks, grain, coffee, and sugar have declined sharply. 
Cotton goods continued dull and depressed. No improve- 
ment was reported in woolen or silks. Reports from Japan 
were of continued depression in the silk and other lines of 
trade. And general business in this country has been light 
with money tight, cars scarce and deflation the word of the 
hour. At the same time, exports of cotton have been very 
small. The South has been a large seller. 

Three thread mills at Holyoke, Mass.,-it is announced, 
will go on a four-day schedule. Clothing establishments in 
this city employing 5,000 hands have closed at least for a time 
owing to the dulness of trade. In Georgia night shifts have 
in some cases been dropped in cotton mills owing to dulness 
of trade and lower prices. Some automobile concerns have, 
it is understood, obtained extension of loans from the banks 
owing to slowness of trade, delays in transportation, frozen 
credits, &c. It is said that sales of goods to the amount of 
6,000 cases to the Levant and China have within the last 
four months been cancelled and diverted to domestic markets. 
Take it all and all, the news in regard to business, finance 
and politics has not been cheerful; far from it. And the 
heavy selling by the South has more than once attracted 
attention. As for the general sentiment here, it has been 
bearish. This was noticeable both in and out of Wall Street. 
And the West has very evidently been selling for a decline 
coincident with the recent big break in the grain markets. 
Trade buying here has not been at all brisk. In fact, most 
of the time it has been small. 

On the other hand, there has been a tendency to overdo the 
short side. And more than once this has caused sharp up- 
turns. Also there has been not a little buying in Liverpool 
by the Continent and trade interests. Trade calling here 
has been a feature during much of the week. And there 
has been a good spot demand at Liverpool. And there has 
been another feature which has attracted not a little atten- 
tion here. That was the reports from Manchester that there 
was a better demand from India. Certainly business at 
Manchester latterly has been more active. And another 
important circumstance was that the weather in parts of 
the South, especially in the Atlantie States, has been very 
rainy and also cold at nights. The temperature in the 
Atlantic States and also in some parts of the Eastern Gulf 
section and even in Texas, Oklahoma and Arkansas have at 
times been noticeably low, i. e., in the fifties and sixties. 
In some sections they dropped to 52 degrees. Also in some 
cases the day temperatures were rather low. With this re- 
tarding of growth and the rains propagating weevil the ques- 
tion has arisen whether there is not a strong likelihood of 
one of the traditional crop scares occurring in August. 
Certainly seldom does a season pass without something of 
this kind during the present month. It was noticeable, too, 
that while the weekly report was in the main favorable, it 
had little effect on the market. This of itself seems to point 
to an oversold condition. And Liverpool and Japanese 
interests in a single day, it is understood, bought 40,000 to 
50,000 bales of October and December. On Aug. 2 appeared 


August 6 at— Total. 





Galveston 

New Orleans__ 
Savannah 
Charleston 











3,500! 63,851 
6,599|141 567 
6,800! 48.637 








133 
81,050 
17,000 
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the Government report, which put the condition at 74.1%, FUTURES.—tThe highest, lowest and closing prices at 
against 70.7% on June 25, 62.4% on May 25, 67.1% on| New York for _ past week have been as follows: 
July 25 last year and 75.6 the ten-year average. Previous 
guesses on the report had generally been from 75 to 76, with | Saturday, | Monday, | Tuesday, Wed’ day, Thursary, Friday, 
a crop indication of 13,000,000 bales or more. But the actual | July 31. | Aug. 2. | Aug. 3. | Aug. 4.| Aug. 5.| Aug. 6.| Week. 
report was 1 to 2% under the average guesses and the crop | August— | | | | 
estimate based upon it was only 12,519,000 bales. It was aoe (33.85 | 33.85 — 
such a surprise that prices ran up 100 to 125 points from the pomier | | | “aa ai 
morning’s ‘‘low.’ tang | | 133.45 —|33.70 —|33.45-.70 
On the other hand, the news in regard to politics, possible | octorer— ~~~ — + 33.00 —|32.00 — 32. a a 
war finance, trade and the crop is, on the whole, regarded ts 31. 27-.05|30.94-.90/30. 50-760 |30.63-. 30/31.05-.98 31.60-162|30.50-162 
by many as unfavorable. Exports are small. Supplies ia Oe 88/31.03 —)31.95-.98 32.05-.10/— — — 


November— | 
liberal. Cottons, silks and woolens are dull. Japan’s trade ele ee gee | 30.50 — 
| 

















is still said to be in a bad way. To-day, while October ad- | )©)o#ns ----|30.50 — 314 40 —|30.65 —|80.80 —/51.60 — pciggCr Mamieaetaes 


vanced sharply, other months balked. They advanced at 30.00-.50|29.75-183|29.65-. 45, '29.70-.32|30.00-. 0 30.45-.15|29.65-183 





first and then fell. This is considered by many a time of lua. 30.00 rt xa 88-.70}29.97-.00 '30.00-.03/30.80 —|30.67-. ss vende 
deflation not favorable to bull markets. Most months | " Range '29.18-.60|29.00-112 29 .07-.70'28.95-.54|29.15-.93 29.35-.00|28.95-112 
ended lower and most of October’s rise was lost. The close Fen ----|29.18-.23/30.00 —|29.38-. 40)20. .25-.28|29.88-.90|29.47 —|— 

| | | 


was slightly higher for the week. Spot cotton ended 50c. Range | | 
lower than last Friday at 39.50c., with more business of late. yj Cosing ----129.00 —|20.85 —|29.25 —|29.10 —|20.65 —|29.30 —|— 
 - ° ° ° ° iM aTchi-— 

_ The official quotation for middling upland cotton in the '28.90-.15|28.75-/84 28 .75-.40|28.68-.20|28.75-.48| 29.02-.60 28.68- 84 
New York market each day for the past week has been: ‘ Sos --- - ---|28.90-.96|29.75 — 29.15-.20/29.00 —|29.45-.48/29.10 —|— — — 
P July 31 t1 Aug. 6— Sat. Mon. Tues. Wed. Thurs. Fri. Range ae ae age _ —. —l98 50-.55/29.15 Eo See hee 28.50-.15 
Middling uplands 40.00 40.00 39.50 39.50 39.50 39.50] Closing ..._'/28.70 — 29. 60 —|29.05 —|28.50 — 29.15 —|28.85 —|— — — 

\ i’ Y Toa ri p14, May— 
NEW YORK QUOTATIONS FOR 32 YEARS. Range 128 .50-.80|28.32-/55 28.53- 20/28. 50-.95|28.51-.00!28.65 20|28.50-55 
1920 - eivecd 39.50 }1912-c___-- 12.75|1904-c__._. 10.45|1896_c____- 8.12 | | Closing ----|28.50 —|29.52-.54)28.95-.00|28.77 —|28.90-.95 28.65 —|— — — 
32. 3 95 une— | | 
—— —leg.80-.15|— — _|28.80-.15 

Closing 28.55 —|29.15 —/|28.60 —|— — — 
July— | # 

Range — — —|28.10-.35,28.30-.80/28.55 —|— — —|28.70 —|28.10-.70 
1906 10.70| 1898 Closing ....'_— — —'29.30 —'28.70 —'28.50 —'28.75 —'28.40 —|— — — 
1905 10.75 | 1897 tt 88 11.31 | “732e. jie. 130c. J 29¢. 

MARKET AND SALES AT NEW YORK. QUOTATIONS FOR MIDDLING COTTON AT OTHER 

The total sales of cotton on the spot each day during the MARKETS. 
week at New York are indicated in the following statement. : 
For the convenience of the reader we also add columns wah eetees | Closing Quotations for Middling Cotton on— 

: ‘ P | . . ee 
which show at a glance how the market for spot and future March 12” | Saturday Monday., Tuesday.| Wed'day,| Thursd'y, 
closed on same days. 


Galveston .00 


New ( 8.7! 
Spot. Futures. | SALES. ee] 38. 75 


| arket Market | 
Closed. Closed. pot. |Contr’t.| Tota;. 
































Saturday -.|Quiet, unchanged --_|Irregular 
Monday _..|Quiet, unchanged _.- Very steady. 
Quiet, 50 pts. dec__ ‘ 

.'Quiet, unchanged - 
Thursday ._|Quiet, unchanged _- 
Friday teady, unchanged. 





| Little Rock. - 39. 00 
Total. __- , ’ Fort Worth 
THE VISIBLE SUPPLY OF COTTON to-night, as made NEW ORLEANS CONTRACT MARKET. 
up by cable and telegraph, is as follows. Foreign stocks, as : 
well as the afloat, are this week’s returns, and consequently |Saturday, Monday,| Tuesday, W. — Friday, 
= foreign figures are brought down to Thursday evening. July 31.| Aug. 2.| Aug. 3.| Aug. 4.| Aug. 5. | Aug. 6. 
ut to make the total the complete figures for to-night , pay pat —'s anal ars oe 
(Friday), we add the item of exports from the United States, ne hata 3101 — 31.45 —/30.38 N42 —/3114 — 31. 46 


7": October 30.31-.35 30.75-.82'29.65-.70 29.72-.75 30. 

including in it the exports of Friday only. December Oa oe 30 enon O09 oo. 30 29.24. 26 /20-73-.78 129 80-83 
a 1920. 1919. 1918. 1917. | January -_--_--|28.90 —|29.84 —|29.04-.07 28.77 —|29.23-.25 29.18 — 
Stock at Liverpool 000 770,000 237.000 270.000 '28.50-.59 29.40 — 28.70-.78 28.45-.48 28.80-.83 28.81 — 
Beock a$ London Ma 13,000 28,000 May .___....../2 27.90 —\28.75 —\28.10-.38\27.95 —/28.27 —\2850 — 

Total Great Britain y pot teaty seondy Bone BS ae Bee | asuees 

’ ’ ’ ( j ‘ ; Ny ; € te N teac b | S < 

Stock at Ghent 26 000 Jptions a'ly s'y! Steady y y eady | Steady 


aroens OS Spemnem AT THE INTERIOR TOWNS the movement—that is, 
Stock at Marseilles 3,00 000 | the receipts for the week and since Aug. 1, the shipments for 
coos & Revemons ye ae : the week and the stocks to-night, and the same items for the 
corresponding period of the previous year—is set out in 
detail below. 





















































Total European stocks.___..-- 1,561 ,000 _ Movement to August 6 1920. | Movement to August 8 1919. 
India cotton afloat for Europe... 100,000 4, 
Amer. cotton afloat for Europe_. 170,587 ; | Reoetpts . | Shtp- | Stocks Receipts. . Ship- , Stocks 
EK t, Brazil, &c., afloat for Eur. 41,000 60,000 54,000 >,000 ments.| Aug. menis.| Aug. 
Stock in Alexandria, Egypt -.. _ 72,000 ,000 Week. | Season. | Week.| 6. | Week.) Season. | Week.| 8. 
Stock in Bombay, India __-_-_---1,340,000 1,040,000 82 cy | : | 
Stock in U. 8. ports 741,290 1, . 36 Ala., Eufaula..| ---- | ---| 1,4 20 20 385, 1,613 
Stock in U. 8. interior towns. _-.- 842.646 746, Montgomery ._| ---- ._-| 5,57: | 368; 
U.S. exports to-da 1,577 25,401 55, 625 Selma 4 : ‘ 1 ,036, 
* Ark., Helena __|— -- ‘ 049) 251 
Total visible supply 4,870,100 4,726,433 2,975,143 2,661,203 Little Rock-- 30 5 16,3: | 3,837 
Of the above, totals of American and other descriptions are as follows: Pine Bluff-- - | 26,204 200 
American— Ga., Albany---| 
Live | 
Manchester stock 9,000 _ 3,02: /91S) | 
Continental stock 36 *88 | 6,297, 57,054 | | 8, 109 122,858 
American afloat for Europe 70, | | | | 3,000, 15,000 
U. 8. port stocks 741, | | 10,914 24 | 4,160, 31,825 
U. 8. interior stocks 6 746,904 | | 10,1 | | 800 9,500 
U. 8. exports to-day 1,57 25,401 ,625 La., Shreveport 2¢ ; | £9,525) _ 4,476 36,714 
Miss. ,Columbus -| | 580) 94 1,500 
Total American ; . 3,125,433 1, : Clarksdale pal »800) | 10,000 
— ai oowet t Brazil, &c.— | | 
verpool st 
London stock 
Manchester stock 000 000 ae. | 
Continental stock ; Yazoo City _| 
spale afloat for Europe 100 44,000 - 6,000 000 | Mo., St. Louis. 
t, Brazil, &c.,a loat 000 000 | N.C.,Gr’nsboro 
ak in Alexandri a, Egypt 000 Raleigh | 
Stock in Bombay, India 


Total East India, &¢ 1,973,000 1 oy 000 ,000 1,271,000 | 
Total American 2 ‘897, 100 3,125, ‘433 1 ‘934, 143 1 (390, 203 Oklahoma .__| 
8.C., Greenville’ 
Total visible sup 2,975,143 2,661,203 Greenwood . 
Middling aolenda.’ "27.10d. 18.53d. '21.46d 20.15d. | Tenn.,Memphis 
Middling u lands, New York.... 39.50c. 32. 15d. 32.05c. 26 .90c. Nashville ._. 
Egypt, go —, Liverpool.... 71.00d. 34.00d. i . 37.25d. | Tex., Abilene_- 

Peruvian, yt good, paverpool. 44.00d. 29.50d. 39.00d. 26.80d. 

Broach, fine 20.60d. 85d. 19.50d. 

Tinnevelly, velly, good, a . 18.10d. 21 Old. 19.68d. 
Honey Grove 


~ === . | 33 
Continental imports for past week have been 16,000 bales. 10,187 2) a © 19,601/138,963 
The above figures for 1920 show a decrease from last week ion 4 ~ 4 Rises ty : a we are 
of 55,597 bales, a gain of 143,667 bales over 1919, an excess | Fort Worth*..-| 922 |_2,917| 12,701 1 300, 24,500 
of 1 894 957 bales over 1918 ‘and a gain of 2 208, 897 bales | Total, 41 towns 22,998 19,584 52,059'842,646| 37,027 43.0631 96,110746,904 


aver 1917. *Last year’s figures are for Cincinnati. 
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OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE AUG. 1. 


August §6— 
Shipped— 
Via 
Via 
Via 
Via 
Via 
Via 
Via 


1920—-— 
Since 

Aug. 1. 
3,212 


191 9——— 
Since 
Aug. 1. 
a8,416 
8,625 


, a 


Week. 
3,794 
2,656 
232 
1,987 
2,765 
Total gross overland 11,434 
Deduct shipments— 
Overland to N. Y., Boston, &c.-_- ‘i 


Between interior towns 
Inland, &c., from South 


Total to be deducted 
Leaving total net overland f 


Week. 


Rock Island 
Louisville 
Cincinnati : 
Virginia points 

other routes, &c 5.138 
23 ,424 


830 

396 
5,636 * 
6,862 


16,562 


2,487 
9,029 20 ,552 


2,262 680 
327 396 
1,023 5,498 


3,612 6,574 
5,417 13,978 


+ Including movement by rail to Canada. a Revised. 

The foregoing shows the week’s net overland movement 
this year has been 6,876 bales, against 13,978 bales for the 
week last year, and that for the season to date the aggregate 
= overland exhibits a decrease from a year ago of 11,145 

ales. 




















192 
In Sight and Spinners’ Since 
Takings. Week. g. 1. 
Receipts at ports to Aug. 6 24,820 18,120 
Net overland to Aug. 6 6,376 5,417 
Southern consumption to Aug. 6.4 77,000 64,000 


Total marketed 87,527 
Interior stocks in excess 20,000 








*29,061 


Came into sight during week... 79,635 
Total in sight Aug. 6 


159,083 
91,751 








104,149 
26,323 30,823 


a These figures are con- 








Nor. spinners’ takings to Aug. 6-. 24,216 21,418 


+ Decrease during week. z Less than Aug. 1. 
sumption; takings not available. 


Movement into sight in previous years: 
Week— Bales. Since Aug. 1— 
166 423 
125,065 |1916—Aug. 11 184,69 

WEATHER REPORTS BY TELEGRAPH.—Telegraphic 
advices to us this evening from the South denote that the 
weather during the week has been favorable on the whole 
and the crop has done well in the main. Texas reports 
cotton condition good, although there are some complaints 
of shedding. Picking and ginning are making good progress 
in the Rio Grande section. 


TEXAS.—General.—Condition of cotton in Texas con- 
tinues good, although there are some complaints of shedding. 
In northeastern section plant is in indifferent stages of de- 
velopment but healthy. This condition also applies to late 
planted cotton in other sections. Picking and ginning 


ries 
=" } 


- eA 1D U ry RA x A LL \/ 4 e i 7 
REPORT .—The following statement, showing the condition 


of cotton on July 25, was issued by the Department of Agri- 
culture on Aug. 2: 


The Crop Reporting Board of the Bureau of Crop Estimates of the 
United States Department of Agriculture estimates, from the reports of the 
correspondents and agents of the Bureau, that the condition of the cotton 
crop on July 25 at 74.1% of a normal, compared with 70.7 on June 25 1920, 
67.1 on July 25 1919, 73.6 on July 25 1918 and 75.6 the average on July 25 
of the past ten years. 

A condition of 74.1% on July 25 forecasts a yield per acre of about 
170.4 lbs., and a total production of about 12,519,000 bales. That is, the 
final outturn will probably be larger or smaller than this amount, according 
as conditions hereafter are better or worse than average conditions. Last 
year’s production was 11,329,755 bales, two years ago 12,040,532 bales, 
three years ago 11,302,375 bales, four years ago 11,449,930 bales, and five 
years ago 11,191,820 bales. 

Comparison of conditions, by States, follows: 

July 25 June25 July 25 July 25 July25 10-Yr. 
1920. 1920. 1919. 1918. 1917. Aver. 
Virginia 7 83 


75 
North Carolina 


United States 74.1 70.7 67.1 73.6 70.3 75.6 


~ The following shows the condition on J uly 25 for a series 
of years: 


Year. Condition.|Year. Condition. 
1904 86.9 











COTTON CROP CIRCULAR.—Our Annual Cotton Crop 
Review will be ready in cireular form about Thursday, 
Aug. 26. Parties desiring the circular in quantities, with 
their business card printed thereon, should send in their 
orders as soon as possible to insure early delivery. Publica- 
tion of this annual review has been deferred this year to a 
somewhat later date (after the close of the cotton season) than 
has been our usual practice, in order to afford more time for 
the investigation of the situation at home and abroad. 


WORLD’S SUPPLY AND TAKINGS OF COTTON. 


1920. 
Week. | Week. 


Visible supply July 30 4,789,355 
Visible supply July 31 = 





Cotton Takings. 


1919. 
Week and Season. 





Season. 





making good progress in Rio Grande section. 


Galveston 
Abilene 


Luling 


Nacogdoches 


Palestine 
Paris 


San Antonio 


Taylor 


Rainfall. 


0.16 in. 


1.12 in 


3° 0.31 in. 
dry 


y 

0.14 in. 
2.48 in. 
0.14 in. 
0.74 in. 
0.85 in. 
1.60 in. 


0.55 in. 
0.16 in. 





high 90 
. high 100 
high 94 
high 96 
high 99 
high 101 
high 98 
higa 97 
high 93 
high 101 
high 92 
. bigh 100 
high 94 
high 92 
high 99 
high 98 


0.46 in. 


Thermometer 


low 76 
low 68 
low 73 
low 74 
low 74 
low 68 
low 68 
low 60 
low 67 
low 68 
low 60 
low 72 
low 61 
low 64 





mean 8&3 
mean 84 
mean 84 
mean 85 
mean 87 
mean 85 
mean 83 
mean 79 
mean 80 
mean 8&5 
mean 76 
mean 86 
mean 758 
mean 78 
mean 81 
mean 85 
mean 72 


Bombay receipts to Aug. 5 


Other supply to Aug. 4* 


Total supply 
Deduct— 
Visible supply Aug. 6 


American in sight to Aug. 6__-_- 


Other India shipm’ts to Aug. 5- 
Alexandria receipts to Aug. 4. ~~ 


b5,000 
66,000 


79,635) 
645,000 


4,000 


4,795,300 
104,149 
48 ,000 
2,000 
1,000 
4,000 





5,133,332. 
4,870,100 


5,071,784 
4,870,100 


4.936,106 
4,726,433 


4,954,449 
4,726 A433 





Total takings to Aug. 6a 
Of which American 
Of which other 


263,232 





187,232) 
76,000) 


201,684 
155,684 





46 ,000 


209 ,673 
153,673 
56 ,000 





228,016 
172,016 
56 ,000 





spinners, 137,684 


and 100,016 bales American. 


+t Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 

a This totah embraces the total estimated consumption by Southern mills 
since Aug. 1, 64,000 baies in 1920 and 70,000 bales in 1919—takings not 
being available—and aggregate amounts taken by Northern and foreign 

bales in 1920 and 158.0) 6 in 1919, of wnich 91,684 bales 
stimated. 


Weatherford 1.72 in. 


0.02 in. 
1.71 in. 
y a 

0.05 in. 


ary 
0.06 in. 
dry 


mean 83 
mean 86 
mean 84 
mean 81 
mean 80 
mean 73 
mean 74 
mean 76 
mean 72 
mean 80 
mean 79 
mean 79 
mean 83 
mean 80 
mean 76 
mean 78 

high 92 low63 mean 78 
erally favorable and cotton has made 


Muskogee - — 
Oklahoma City 
Brinkley, Ark 
Eldorado 
Little Rock 
Marianna 


0.24 in. 
2days 0.20 in. 
dry 

0.05 in. 
dry 
dry 

n 


Shreveport 
New Orleans 


Vicksbur 
Mobile 
satisfactory progress. Many 
cing. Weevil progress slow2 days 0.32 in 
1 day 1.06 in. 
2days 0.75 in. 
trace 
4days 3.11 in. 
4days 2.39 in. 


e 
bolls are opening and picking is commen- 
. high 91 


low 71 
low 59 
low 67 
low 66 
low 67 
low 68 
low 66 
low 62 
low 63 
low 65 
low 67 
low 61 
low 63 
low 62 
low 52 
low 63 
low 58 
low 56 


mean 81 
mean 75 
mean 80 
mean 80 
mean 80 
mean 82 
mean 77 
mean 79 
mean 80 
mean 81 
mean 81 
mean 76 
mean 79 
mean 78 
mean 73 
mean 79 
mean 75 
mean 74 
low 62 mean 76 


The following statement we have also received by tel- 
graph, showing the height of the rivers at the points named 
at 8 a. m. of the dates given: 


Conway 
Charlotte, N.C 
bern 


Aug. 6 1920. Aug. 8 1919. 
Feet. Feet. 


Above zero of gauge- 
Above zero of gauge. 
Above zero of gauge. 
Above zero of gauge. 
Above zero of gauge. 


ALEXANDRIA RECEIPTS AND SHIPMENT. 
1919-20. 





1918-19. 


Alexandria, Egypt, 1917-18. 
July 14. 





Receipts (cantars)— 
This week 


26 937 
i 


6 ,062 ,539 














4,826,263 








Since 
.|| Week. Aug. 1. 


___-|249,586)| ___. 225,648 
3,000 148,566|| 4,889 124,889 
200 140,224!||13,004 160,638 
494 289,125 65,230 
3,694 827,501!'17,893 576,405 


BOMBAY COTTON MOVEMENT. 


1919-20. 


Since 
Week.| Aug. 1. 


----|219,802 
- ---|260 ,406 
85 


~___| 75,420 
___.1641,471 


Exports (bales) 


To Liver 

To Manchester, & 
To Continent and 
To America 





























Total exports___._.___ 








1918-19. 1917-18. 
July 15. 


Recetpts at— 





Since 
Week. | Aug. 1. 


37,000'3,452,000 


Since 
Week. | Aug. 1. 


51,000!2,420,000 


Since 
Aug.1. 


62,000!1,914,00 


Week. 














EES SPSS ETE 








For the Week. Since August 1. 


Contt- 
nent. 


Exports 
Srom— 





Japan &! Japan & 


China. | Total. 
| 





Bombay— 
1919-—20_- 








477 ,000'1,689,000 2,254,000 
137,000, 774,000| 965,000 
146,000 1,284, 


192,000, 190, 
12,000 
1917-18 _- 


Total all— 


1919-20. . 669 ,000/1,879, 
1918-19-. 50 69 98 149,000 866 


1917-18 13, 151. 146,000'1,284. 
* No data for 1917-18; figures for 1918-19 since Jan. 1. 
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MANCHESTER MARKET.—Our report received by 
cable to-night from Manchester states that the market for 
yarns is irregular and cloths are easier but with a moderate 
improvement in trade. We give prices for to-day below and 
leave those for previous weeks of this and last year for com- 
parison. 





1920. 


8% lbs. Shirt- 
ings, Common 
to finest. 


1919. 


8% lbs. Shirt- |Cot'n 
ings, Common | Mid. 
: Uplte 


| 4. 
20.38 
19.82 
20.39 


19.44 
20 98 
21.24 
21.45 
19.88 


18.53 





Cot’ n 
Mid. 
Upl's 





d. 
53 
52 
50 


49% 
49% 
48 
50 








d. 
36 4 
364 
384 


@43 6 |26.38\38% 
@43 0 (|25 12/40 
@43 0 (26.65\41% 
@42 6 (26.77/42 
49 @42 0 |26.15/42 


6 4 @42 0 '!27.10142 
SHIPPING NEWS.—Shipments in detail: 


NEW YORK—To Havre—Aug. 2—Meissonier, 500 500 
To Hamburg—July 30—Manchuria, 200_._._.Aug. 3—Kermit, 263 463 
To Antwerp—Aug. 3—City of Florence, 200 200 
To Rotterdam—Aug. 5—Zirkel. 400 400 
To Venice—Aug. 2—Absirtea, 100 
GALVESTON—To Liverpool—July 31—West Hampton, 
Aug. 2—Spectator, 5,931 
To Manchester—July 31—-West Ashawa, 1,948 
NEW ORLEANS—To Liverpool—Aug. 4—Napierian, 
To Bremen—Aug. 2—Newburgh, 10,150 
To Genoa—July 30—Mount Berwyn, 7 
To Rotterdam—Aug. 5—Wassaic, 
MOBILE—To Liverpoo!l—July 30—Oranian, 700 
PENSACOLA—To Liverpool—July 12— Neshaminy, f >. 
JACKSON VILLE—To Japan—July 3 ( ‘ 
SAVANNAH—To Liverpool—July 31—Brasher , 4, 645. iO. re 4.6 
BOSTON—To Liverpool—July 23—Ikala, 277 
To Bordeaux—July 23—West Humhaw, 75 a I ae Rr 








OSSSO OOO 





a Aaccs wad’ 





Bales. 


405-.- 


a Oi i te | arenes 29 ,639 


The particulars of the foregoing shipments for the week, 
arranged in our usual form, are as follows: 
Great Ger- Hol- Bel- 


Britain. France. many. land. gium. 
New York.__- ii 500 463 4( 2( 
Galveston of 2 Mg 

New Orleans... ---- 10,150 
Mobile ae a 6 
Pensacola 

Jacksonville _— 

Savannah 

Boston iia iiniaale 


Total 575 10,613 854 200 800 500 29,639 
COTTON FREIGHTS. —Current rates for cotton from 
New York, as furnished by Lambert & Burrows, Ince., are 
as follows, quotations being in cents per pound: 
Liverpool, 1.80c. Stockholm, 2.25c. Viadivos 1.75c. 


Italy. Japan. Total. 
100 l 


“454 


-——<— -——_—-— 


700 


-~———- ~“—— =— ~——_——-— -——— = 


-——— -~-—-— = -———-— 


~-—-——-— -~—-——<-— 


Manchester, 1.80c. Trieste, 1.75c. Viadivostok, 1.75c. 
Antwerp, 85c. Fiume, 1.75c. Gothenburg, 2.25c. 
Ghent, via Antwerp, 1.00c. | Lisbon, 2.25c. | Bremen, 1.92c. 
Havre, .85c. Oporto, 2.25c. | SOMONE. 1.92c. 
Rotterdam, 1.00c. Barcelona, direct, 2.25c. ‘Danzig, 2.25c. 
Genoa, 1.35c. Japan, 1.75c. | Reval, 2.25c. 
Christiania, 2.25c. Shanghai, 1.75c. Riga, 2.25c. 


LIVERPOOL.—By cable from Liverpool we have the fol- 
lowing statement of the week’s sales, stocks, &c., at that port: 
Jtly 16. July 23. July 30. Aug. 6. 


Sales of the week 47 ,0O0 25 ,000 
Sales, American 5, 33 ,.000 000 


6 ,000 





Forward 

ESET a pe Sees ] 000 ‘000 
Of which American 

Total imports for the week 
Of which American 


LIVERPOOL STOCK TAKINGS AUG. 4.—Decreases: Peruvian, 3,058 bales: 
West Indian, 989; African, 1,952; East Indian, 9,358: total decreases, 15,357 
Increases: American, 71,782; Brazilian, 9,058; Egyptian, 6,558. total increases, 
87,398. Net increase, 72,041 bales. 

The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 
spot cotton have been as follows: 





Spot. Saturday. | Monday. Tuesday. Wednesday. Thursday. | Friday. 


| 





Market, /! 
12:15 ¢ 
7 


Mid.Upl'ds 


Fair 
business 
doing - 
25.56 Ss 


7,000 


Good 
inquiry. 


‘Hardening. Quiet. 





26.90 
7,000 


27.10 
4,000 
Quiet, 


7@20 pts. 
advance. 


HOLIDAY|HOLIDAY 8,000 
Futures. 

Market 

opened 


Barely st'y, 
14@23 pts. 
decline. 


Quiet, 
3@8 pts. 
decline. 


Steady, 
11@15 pts. 
advance. 


| 
| 











Very st’dy,| Steady, 
5@ 59 pts. |12@28 pts. 
atvance. | advance. 


Steady, \V ery st’dy, 
| 4@29 pts. |\unch. to 76) 
decline. | pts. adv. | 


Market, 
4 














P.M. | 


The prices of futures at Liverpool for each day are given 
below: 








Sat. Mon. Tues. | Wed. | Thurs. | 

July 31 ) 

to 12%4|12%4|12%| 4 |12%! 4 |12%{ 4 |12K%/ 4 | 12%, 4 

Aug. 6. D.m.Jp. mp. m.\p. m. p. m..p. M.D. m./p. m.\p. Mp. m.|p. m.\p. m. 
ee wee (hae See Se! d. 

(23.56 23.60 23 .98/24.36:24.03'24. 30 25.10 24.98 

22.85 22.85 23.06 23.26 23.93 23.70/23.78 23.82 

22.36 22.25 22. 30.22 52/22 .94 22.92/23. 1223.12 

21.96 21.8521 92/22. 00/22 .29 22 .29|22 .48 22.49 

21 .53 21.40 21.4521 5321 .77 21.82'22.01 22.06 

21.26 21.1821 22:21 .29)21 .562 21.57'21.76 21.79 

21.01 20.93 20.9521 02.21 .2121.27/21.4521.49 

20.76 20.67:20.68 20.75'20.90 20. 97/21. 1521.18 

20.54 20.46 20.45 20.49'20.60 20 .67'20.87 20.80 

20.31 20.23 20.22 20.23'20.30 20.37'20.57 20.62 

20.09 20.01'20.06 20.06,20.08 20.1! 20.37 20.42 

19.92 19.83 19.90 19.87'19.85 19.92:20.14 20.20 


Fri. 














| @. | 2. | d. 


pm. 


September -.-. 


November __.. 














BREADSTUFFS 


Friday Night, Aug. 6 1920. 

Flour has latterly been firmer but not more active. Quite 
the contrary. Buvers have still been cautious. It is true 
that in one day, the 35d instant, wheat advanced 15% to 
1714¢. at Chicago, 10c. at Minneapolis, and 10 to 13c. at 
Kansas City, and this for a time gave holders somewhat 
greater confidence. Sut the next day wheat fell. Still 
prices are some 46c. higher on wheat than last week. Yet 
business became, if possible, quieter than ever. Recently 
prices are soine 45c. higher on wheat than last week. Yet 
flour. This naturally made buyers wary. What of a further 
decline is to come? So they pursued a waiting policy, al- ° 
though it is estimated that a very large decrease in commer- 
cial stocks has taken place in the last four months. Mean- 
while, too, the increase in the output is only moderate. In 
the last few months the production has been notably less 
than the average output. Buyers just now, however, are 
not alarmed. They are getting supplies through daily re- 
ceipts on old orders. They are therefore disposed to watch 
and wait rather than to purchase. They do not forget that 
in two weeks wheat fell 70c. per bushel. Yet later came a 
rise in flour of 75c. to $1 on most grades. Rye flour advanced 
$1. The Northwestern Miller’s weekly review of the flour 
trade says that heavy flour buying is expected just as soon 
as Wheat prices stop their extreme fluctuations. Mills have 
been running light. The spring wheat mills last week re- 
ported an output of 44% of capacity the Kansas-Oklahoma 
hard winter wheat mills 54% and the Ohio Valley soft win- 
ter wheat mills 27%. Production is said to be running on 
the whole somewhat below consulption. 

Wheat has fluctuated violently after declining within a 
fortnight. In two days early in the week it regained some 
of this loss, partly on an oversold condition and partly 
on the Russo-Polish situation, and talks of possible interven- 
tion by the Allies or in other wards, war. Talk of war 
caused further advances later on. And Chicago reported 
Italy, France and Great Britain in the market. In two days 
nearly a million bushels, it was estimated, were sold for 
export. France, too, it appears will have to import any- 
where from 90,000,000 to 110,000,000 bushels this season. 
It has been supposed that she coud supply herself this year. 
Besides car shortage caused a decline in the crop movement. 
And the big decline it was felt had discounted the bearish 
features for the time being at least. But the crop news 
from the West is, as a rule, very favorable. The private es- 
timates of the crop are much larger than that of 518,000,000 
bushels on winter wheat, the last Government estimate. 
One is 543,000,000 bushels, another is 555,000,000 bushels. 
Sterling exchange, moreover, has broken badly. Clement 
Curtis & Co. said: “On the basis of 938,000,000 bushels of 
wheat supplies for the United States and a minimum export 
of over 50,000,000 bushels there would be 220.000,000 bushels 
for export for the same as exported last year. The require- 
ments of Europe and other importing countries last year 
were 603,000,000 bushels, or 75,000,000 bushels over the pre- 
vious year. Assuming that they are 600,000,000 bushels this 
year, the United States and Canada can furnish 390,000,000 
bushels, leaving 210,000,000 bushels to be furnished by other 
countries. India has 50,000,000 bushels for export, leaving 
160,000,000 bushels to be furnished by Argentine and Aus- 
tralia. both of which have exhausted their surpluses. The 
oucome of the new crop in these countries will fix the price 
for wheat ultimately. Until their crops are in sight the 
wheat situation will be not over comfortable. Snow ~—s 
that preliminary threshing shows a yield of winter whea 
nearly a bushel per acre above earlier indications, the me 
provement being mainly in Oklahoma, Kansas and Nebraska. 
In the United Kingdom rains are lowering the harvest prom- 
ise for wheat and other grains. In France harvesting is 
going along very slowly, owing to unsettled weather. In 
Germany unsettled weather is also hindering the progress 
of the harvest operations. In Jugo-Czechoslovakia prospects 
are good. In Spain the Government is strictly controlling 
the new crop of wheat. In Australia the weather has been 
favorable. but the increased acreage claimed is said to be 
only moderate. In India good general rains have improved 
crop conditions. In Italy the Food Controller says that the 
wheat crop is very poor, and that import requirements of 
this cereal will probably exceed 112,000,000 bushels, and that 
these purchases can only be made in the United States. It 
is stated here that the Italian Ministry of Agriculture has 
been buying considerable wheat in New York within a week. 
Later in the week prices advanced 3 to 5%c., owing to dry 
weather, car shortage, light arrivals, a large short interest 
and the strength of wheat. 

On the 4th instant prices fell some 15 to l4c. at Chicag 
but recovered the loss before the close. On the 5th instant 
prices advanced 15c. or 10 to llc. net. Chicago wired, “The 
break in prices of late has shut off the country offerings, 
especially in the Central West. Farmers in the soft winter 
wheat States have practically stopped selling. One house 
with a large number of stations throughout Illinois wheat 
section has canvassed the country and found only three cars 
of wheat loading on contracts Wednesday. This was given 
as the reason for the advance in red wheat premiums by 
local millers.” Gulf wheat sold at 2.65c. To-day No. 2 at the 
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Gulf sold at 2.70c. f. 0. b. September. Futures advanced &c., 
but lost this and closed 4c. lower for the day. But they 
end 15 to 14c. higher for the week. 


DAILY CLOSING PRICES OF WHEAT IN NEW YORK. 
Sat. Mon. Tues. Wed. Thurs. Fri. 

cts._248 237 250 255 263 280 
DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO. 

; _ Sat. Mon. Tues. Wed. Thurs. Fri. 
December delivery cts.22234 213% 229 229 240 236% 

Pe SG canccactcodnnsian 22544 215 232% 232 242 238 
Indian Corn after its sharp recent decline rallied early 
, this week, partly in sympathy with the rise in wheat and 
partly because of reports of dry weather in the corn belt. 
This rise took place in the teeth of a sharp fall in sterling ex- 
change. Illinois and Indiana sent the dry weather reports. 
The market, moreover, had become short. Covering has- 
tened the rally, especially as some reports stated that the 
lack of rain was becoming a serious matter in the -entral 
sections of the West. Also the receipts have continued 
small and the cash demand increased on the announcement 
of an approaching advance in freight rates. Possible war 
growing out of the Russo-Polish question also had noticeable 
effect. At times indeed it overshadowed everything else. 
Snow-Bartlett-Frazier’s report makes condition of corn 86.7 
against 87.4 last month. The seasonal advance in the mean- 
ing of par, however, raises the crop prospect to 2,998,000.000 
bushels. July did not help the crop overcome its original 
lateness, and it is still two weeks or more behind a normal! 
development. The month closes with a dry area in Illinois 
and Missouri that is widening and causing some lowering of 
condition in those States, but elsewhere the moisture situa- 
tion is generally satisfactory. ‘To-day prices fell after an 
early advance of 5c. For the week, however, there is an 

advance of 9c. on September. 

DAILY CLOSING PRICES OF CORN IN NEW YORK. 


. Mon. Tues. Wed. Thurs. Fri. 
RF TE Ae ee cts_159 159% 165% 165% 170% 174% 


DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
cts_134% 137% 142 142% 148% 146% 

120% 122% 125% 123% 126% 127 
Oats after a sharp recent decline rallied early in the week 
with other grain. Besides the receipts have been small. 
The cash demand increased. Canadian crop news was bad: 
it has been too hot. This alone caused not a little buying. 
Besides the market had got “short” as was only natural on 
the recent break. Covering was a noticeable factor at times. 
Yet for the most part the feeling persists that rallies*are 
momentary, that the general drift of prices must be down- 
ward. The Government recently estimated the crop at 
1,522,000,000 bushels, but private estimates put it at as high 
as 1,412.000.,000 bushels, while last year it was only 1,248, 
300,000 bushels. Later on prices advanced with wheat and 
corn and a better shipping demand coincident with decreas 
ing receipts. To-day prices advanced sharply, then reacted 

and closed lower. Yet there is a net rise for the week. 
DAILY CLOSING PRICES OF OATS IN NEW YORK. 
Sat. on. Tues. Wed. Thurs. 


No. 1 white____cts_96@98 96@98 96@98 96@98 96@98 100@102 
96@98 96@98 96@98 96@98 96@98 100@102 


DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
September delivery__.-.___-- cts. 67% 69% 70% 70% 73% 73% 
December delivery ---- 7% 68% 70 70% 71% 71% 
Itve after a recent severe decline advanced with other 
grain but not wholly because of their strength. Tor there 
were reported export sales in 48 hours of about 2,999,000 
bushels and in a single day futures advanced % to lic. On 
the 5th inst. prices advanced 6%4c. To-day they advanced 
6c. and lost it and 4c. besides, but the ending is much higher 

for the week. 

DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs. ANS 

71 


September delivery_..------- cts.159% 165 173% 174% 186 4 
December delivery.......--.----- . 156% 169% 167% 177 


yy 
The following are closing quotations: 


y 
FLOUR. 

8 patents 5@$13 7 

inter straights, soft 11 50 

Kansas straights__ _- 13! 

Clear 


September delivery 
December delivery 


Fri. 


3 and 4 pearl] 6 50 
)and 3- 7 26 





390@ 400) 
GRAIN. 


Oo 
$280@ $285 
Nominal 


174% 
2 24 


WEATHER BULLETIN FOR THE WEEK ENDING 
AUG. 3.—The influences of weather on the crops as sum- 
marized in the weather bulletin issued by the Department of 
Agriculture for the week ending Aug. 3 were as follows: 


COTTON .—It was rather cold, especially at night, in the northern and 
eastern portions of the cotton belt; the sunshine was deficient in the southern 
part; there was little or no rain, except locally heavy _on the immediate 
Atlantic coast and in parts of Central and Eastern Texas and Western 
Arkansas and Louisiana. The fair weather was favorable for cultivation, 
whicn made satisfactory progress. The progress of the crop was only poor 
to fair in Alabama and fairly good in Louisiana and Tennessee, although the 

lants are healthy in the last named State. It made very good progress in 
North Carolina, Georgia and ay even though the hts were 
rather cool. In South Carolina, while there were some complaints of shed- 
ding or rank growth, the condition of blooming and fruiting was os < 
excellent generady. The progress was exceHent in much of Ar 4 


100@102 
100@102 
100@102 


125 








Oklahoma and Texas, although there was some shedding in these States, 
as well as to the eastward, and late cotton was needing rain locally in 
Texas. Picking progressed rapidly in Southern Texas and was beginning 
in central portions. The condition of the crop at the close of the week was 
reported to be generally excellent in Texas, Oklahoma and Arkansas; 
ee in Georgia and Tennessee, and very good in North Carolina. 
Veevil damage is confined mostly to the southern part of the belt from 
Louisiana and Southern Arkansas eastward. 

SPRING WHEAT.—tThe harvest of'spring wheat is underway in the 
Eastern part of the belt, and this crop was rapidly reaching maturity in 
the more Western districts. The higher temperature and lack of moisture 
unfavorably affected the developing crop from Western North Dakota 
westward to Washington, while black rust has lowered the condition to a 
marked extent in Minnesota, Iowa and the Dakotas. Fall plowing was 
underway in M uri, Kansas and Southern Nebraska. This work was 
ee in many localities in Oklahoma on account of dry soil. 

WINTER WHEAT.—tThe generally fair weather furnished conditions 
unusually favorable for the harvesting and threshing of grain. Winter 
wheat harvest was nearly completed in all Central and Eastern districts, 
and in most of the Rocky Mountain States, and was underway in the North- 
ern Rockies, and the far Northwest. Threshing made splendid progress, 
except in a few places where real rains fell. 

CORN .—Corn is much in need of rain from IJinois northward, in West- 
ern Indiana, much of the lower Ohio valley, Southwestern Kansas and most 
of Oklahoma, and on light soils in Iowa and Minnesota. The moderate 
rainfall in Missouri, much of Arkansas and in Eastern Kansas was very 
beneficial. The fall in Missouri, especially, was in the districts where corn 
was the most in need of moisture. Rain is needed also for late corn in some 
of the Southern States, although it is in fairly satisfactory condition in all 
of the South. In Texas it varies from fair to excellent, depending upon the 
local rains. The temperature was generally too low, especially at night, for 
corn from the Ohio valley northeastward. Corn is somewhat late but is 
growing well in Nebraska and is in excellent condition and growing rapidly 
in Northern and Southeastern Kansas. Early corn is mostly mature and is 
a fine crop in Oklahoma. Broom corn made satisfactory progress in the last 
named State and is in good to excellent condition; harvest has begun in 
central and southern portions of Oklahoma. 

OATS, RYE AND BARLEY .—The weather. was very favorable for the 
harvest of oats, rye and barley, and this work made satisfactory progress 
in al] aistricts east of the Rocky Mountains where not previously completed; 
harvest was commenced in the Lower Rockies. Oats were heading or ripen- 
ing in the Central and Northern Rockies and the far Northwest. ain 
would be of benefit to late oats in the last named district, but generally a 
good stand is reported. Threshing made satisfactory advance under favor- 
ree weather conditions in the central and eastern parts of the Northern 
States. 


The statement of the movement of breadstuffs to market 
indicated below are prepared by us from figures collected by 
the New York Produce Exchange. The receipts at Western 
lake and river ports for the week ending last Saturday and 
since Aug. 1 for each of the last three years have been: 





Recetpts at] Flour. Wheat. Corn. Oats. Barley. Rye. 





bbls .196lbs ..bush. 60 lbs .|\bush. 56 lbs .\bush. 56 lbs .\bush .48lbs bush .561bds. 
Chicago ...-.-. | 127,000, 1,216,000) 1,801,000) 2,404,000) 205,000 86 
Minneapolis_ -| 1,467 ,000 114,000 199,000 
467 ,000 4,000 
45,000 406 ,000 
74,000 33,000 
45,000 


Milwaukee - - -| 
Toledo 
Detroit 
St. Louis. --- 


Kansas City... 
Indianapolis. - 
Total wk. '20 


Same wk. ’ 
Same wk. 





3,570,000 
2,311,000 
3,368 ,000 





244,000} 16,363,000 237,000; 162,000 





5,689,000 


| 
19,885 ,000/445 ,647 ,000|/222 ,099 ,000'215 ,462 ,000 33 ,320 ,000 40 871 ,000 
17 ,019 000/251 ,605 ,000'231 ,400 ,000 301,140,000, 103385000 41,118 ,000 
‘15,699 ,000'209 ,261 ,000'254 ,317 ,000'232 ,180 ,000'53 ,836 ,000 23 ,488 ,000 




















Total receipts of flour and grain at the seaboard ports for 
the week ended July 31 1920 follow: 


| ' 
} i 


Flour. | Wheat. 





Receipts at— Barley. | 


Corn. | Oats . 


Rye. 





Bushels. 

1,269,000 
463 ,000. 

1,146,000 


Bushels. 
353,000) 
11,000. 


Bushels. | Bushels. | Bushels. 
356 ,000 73,000, 483,000 
59 ,000 

430 ,000 


| Barrels. | 
New York...) 171,000 
Philadelphia. _ 000 
Baltimore____| 
N’port News_| 
Norfolk | 
New Orleans.*| 
Galveston. - - _| 
Montreal - - - -| 
Boston 


76,000 
~~ 4,000 
6.000 


1,825,000 
71,000 


92 ,000 
21,000 


65,000 


29.000 


Total wk. ’20 1,845,000 
Since Jan.1'20 14,383,000 


Week 1920._.| 682,000 4,262,000 144,000 1,357,000 560,000 172,000 
Since Jan.1'19'22,996,000 113,443,000 7,976,000 46,610,000 25,621,000 24,314,000 


* Receipts do not Include grain passing through New Orleans for foreign ports 
on through bills of lading. 





539 ,000 
12,094,000 


6§ ,163 ,000 
95,221,000 


664,000 
14,610,000 


138,000 1,143,000 
6,395 ,000 33 ,933 ,000 








The exports from the several seaboard ports for the week 
ending July 31 are shown in the annexed statement: 
{ 


Flour, | Oats, 
Barrels.| Bushels. 





Wheat, Corn, 
Bushels. | Bushels. 


Rye, 
Bushels. 


Barley, | Peas, 


Erports from— Bushels.| Bushels. 





109,163 | 
198 ,000 | 


New York 
Philadelphia 
Baltimore 

Norfolk 

Newport News..-.- 
New Orleans... .-..- 903 ,000' 18,000 
Montreal 1,672,000, 86,000) 69,000 


Total week... ._|4,184,752/113,565/430,163| 
Week 1919 2'132'336| 921 '839'1,653,902 


372,752| 9,565 


507,618) 821,236 
606,000: ( 


78,000 
| 446,000 














663,618 1,727,236 101,104 
112,000 245,166 








The destination of these exports for the week and since 
July 1 1920 is as below: 





Flour. W heal. Corn. 





Exports for Week 
and Since 
July 1 to— 


Week 
July 31 
1920. 


Bushels. 

1,473,000 

2.388 ,634 
13 


W eek 
July 31 
1920. 


Since 
July 1 
1920. 


Since 
July 1 
1920. 


Bushels. 
11,125,226 
17 ,883 ,337 

46 


Since 
July 1 
1920. 


W eek 
July 31 
1920. 





Barrels. Bushels. 
392,029 

1 464,050 
105,751 


Barrels. 
United Kingdom. 
Continent 

So. & Cent. Amer. 





Brit.No.Am.Cols. 


Other Countries. - 61,301) 162 ,663 
430,163) 2,224,770 
921,839 


3,423,269 


310,118 


4,184,752 
2.132 .336 








29,494,148 
19.720 137 














113,565, 307,725 


Total 1919 272.255 
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The world’s shipment of wheat and corn for the week 
ending July 31 1920 and since July 1 1919 and 1918 are 
shown in the following: 





Wheat. Corn. 





Exports. 1920. 1919. 1920. 1919. 





Since 
July 1. 


Since 
July 1. 


Since 
July 1. 


Week | 
July 31. | 


| Week | Since 
July 31. | July 1. 





Bushels. | Bushels, Bushels. Bushels. | Bushels. 


140,000 


Bushels. 


North Amer. 338 ,000) 


8,140,000 46,841,000 34,910,000 


Argencina._. 
Australia __. 


000 27,680,000 14,858,000) 1,644,000 
000, 6,392,000 9,405,000 


Oth. countr’s 


— ~~ ere me 


13,350,000 80,913,000' 59,663,000 1,784,000 12,824,000 9,173,000 


The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports July 31 1920 was as follows: 


GRAIN STOCKS. 
Wheat, Corn. 
bush. bush. 
2,522,000 214,000 
160.000 14,000 
1,271,000 79,000 
1,706 ,000 276,000 


281.000 
2,876,000 148,000 
462,000 


67 ,OOO 
11,000 
2,467 000 
479,000 


48 000 
395 000 
368 ,.000 
119,000 
493 ,000 
572 ,000 





Total 





Oats. 
bush. 
733 ,000 
5,000 
144,000 
88,000 


Barley, 
bush. 


105,000 
12,000 
1,000 


Rye. 
bush. 
390 ,000 


11000 
611,000 


United States— 


Philadelphia 
i 
Newport News 
New Orleans 1,157,000 
70,000 
220 ,000 


174,000 
217 ,000 
1,000 
19 ,000 
171,000 
10,000 
228 ,000 
192 ,000 
6 ,000 


373 ,000 
26 ,000 
34,000 

1,009 ,000 

371,000 
14.000 

286 .000 
36 .000 
64 000 


86,000 
14,000 
406 ,000 
16,000 
744 000 
1,599 ,000 
275,000 
1,992 ,000 
109 ,000 
68 ,000 
406 ,000 
208 ,000 
90 ,000 


371.000 
Ea ae 701,000 
Duluth 


Minneapolis 


8,000 
25,000 
84 ,000 


2 923 ,000 
3,235,000 


3,000 
329,000 








Total July 31 1920___.17,583,000 

Total July 24 1920__..16,597,000 

Total Aug. 2 1919___.20,.903,000 2,461,000 20,467,000 9,866,000 8,741,000 

Total Aug. 3 1918_...17,155,000 9,466,000 7,876,000 580,000 1,031,000 

Note .—Bonded grain not included above: Oats, 174,000 New York, total, 174,000, 
against 126,000 bushels in 1919, barley, New York, 111,000, total, 111,000 bushels, 
against 50,000 bushels in 1919. 


Canadian— 


6,152,000 3,610,000 2,555,000 
6,381,000 3,384,000 2,905,000 


1,661,000 
Ft. William & Pt. Arthur. 1,570,000 
Other Canadian 1,375,000 


145,000 513,000 
000 





8,000 
§ 000 
2,000 

116,000 


513,000 
655 ,000 
271,000 


Total July 31 1920___.4,606.000 
Total July 24 1920__._. 5,334,000 
Total Aug. 2 1919___. 4,505,000 
Total Aug. 3 1918_... 3,035,000 
Summary— 
American 
Canadian 


681,000 
878 ,000 
3,878,000 
9,037 ,000 


$94,000 
1,002 ,000 
2,102 ,000 
626 ,000 


17,583 ,000 
4,606 ,000 


6,152 ,.000 
8,000 


3,610,000 2,555,000 


555 2 ,923 ,000 
681,000 513 ,000 


&94 000 
Total July 31 1920__._22,189,000 
Total July 24 1920___.21,931,000 
Total Aug. 2 1919_._.25,408,000 
Total Aug. 3 1918....20,190,000 








6,160,000 2,491,000 3,068,000 3,817,000 
6,389,000 4,263,000 3,560,000 4,237,000 
2,463,000 24,345,000 10,137,000 10,843,000 
9,582,000 16,913,000 580,000 1,657,000 


—_ — 
— 


EGYPTIAN COTTON CROP.—The Commercial Cotton 
Co. of Egypt, Ine., Boston, has the following under date of 
Alexandria, July 9: 


CROP .—The Crop news is splendid and the plant is progressing well, 

ssing through the various stages of its growth in a manner calculated to 
ustify optimism as to the final result. The one factor remaining an 
unknown quantity, and which may more or less seriously affect the yield, 
is the bo:l worm. We cannot estimate the probable effect of this pest, 
but it is to be hoped that the compulsory fumigation of all seed resulting 
from the last crop wili have had good results. Flowering is in full swing 
and bolling has commenced in the Southern districts. On the water posi- 
tion there is no need to make further comment; the irrigation rotations have 
been reduced to 18 days-——-6 days watering and 12 days stoppage—and the 
condition will continue to improve. It is to be hoped that the natives 
will not make excessive use of water now that the supply is plentiful. 


SAVANNAH FIRST NEW BALE.—tThe first bale of 
new crop cotton was received at Savannah on Aug. 4. 
It — strict middling staple, 11% inch, and sold at $1 30 
per ib. 
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THE DRY GOODS TRADE. 


New York, Friday Night, Aug. 6, 1920. 

The markets during the week were quiet and generally 
inactive. Cloths were dull. Conditions chaotic. New 
business came forward only in small volume on staple goods. 
The consumer is hungry for goods but will not pay exorbitant 
prices for them. Manufacturers do no seem to know 
whether they are going or coming. The jobbers and the 
clothing manufacturers continue to talk of higher prices, 
while the manufacturers and the wool dealers are facing 
lower prices. The decided drop in the volume of sales since 
early in the spring is now making itself felt in the smaller 
incomes of business houses. Buyers from the West and 
Middle West visiting the Bush Terminal Sales Building speak 
of good business and are looking forward to a busy fall. 
But the apathy that large buyers of merchandise are showing 
to reductions that are being offered by some wholesale sellers 
is becoming more marked. Some are purchasing sparingly, 
and not a few have returned to their home town without 
placing any orders at all. Buyers of women’s ready-to-wear 
are somewhat more optimistic and considerable mid-summer 
stock is being picked up by the purchasers. There has been 
so much curtailment of production thus far that shrewd 
merchants are beginning to predict a reaction before Oct.10 








that will lead many to anticipate a return to very high prices 
again. And the jobbers are facing a raise in freight rates 
that will have a substantial effect upon the price of goods. 
Some of the large woolen mills have completed their spring 
spring lines but have not announced the prices publicly. 
In the underwear trade, the impression is general that the 
opening prices for spring will not be announced before 
Sept. 1 and maybe not then. The mills have cut their 
production of underwear and hosiery. Commercial money 
is quoted at 734 to 84%, the latter figure for those names 
not so well known. Locally, bankers say that they see no 
decrease in the demand for funds with which to carry on 
business. In banking circles it is felt that many of the 
mushroom manufacturers of apparel, whose specialty was 
turning over their stocks of raw materials at a handsome 
profit rather than manufacturing garments, may not be able 
to weather the gale of competition in a falling market and 
soon will be forced out of business. And credit men have 
become quite as skeptical of some cotton mercantile credits 
as they were of wool credits a short time ago. In downtown 
export circles there is a hope that export business will begin 
to show improvement next month if prices become fairly 
steady. The demand for export is slow just now. Exporters 
who are unable to deliver are offering many goods for resale 
in the markets. 

DOMESTIC COTTON GOODS.—Jobbers and retailers, 
considered collectively, believe that the bottom has not been 
reached in cotton goods, and for this reason they are delaying 
their buying of new merchandise. Many prices are now 
down to a cost basis. More confidence is expressed concern- 
ing the supply of cotton for next year, following the announce- 
ment of the Government report on the condition of the 
crop as of July 25. General lines of bleached cottons are 
being offered at concessions. Some descriptions of gray 
goods declined in price. Sheetings are inactive, although 
some sellers continue to report sales to the bag trade. The 
trade in wash goods is slow. Ginghams are selling better 
than the printed wash goods. Colored cottons are still 
selling for shipment to South American in moderate quan- 
tities. Very irregular prices are quoted in cotton yarn 
markets. Current quotations for the week are: Print cloths, 
28-inch 64x64s, 14¢; gray goods, 38-inch 64x64s, 164¢; 
39-inch 68x72s, 1614e; brown sheetings, 3-yard, 24; brown 
sheetings, Southern standards, 25c; tickings 8-ounce, 595c; 
denims, 2.20s, 44ce; standard staple ginghams, 27 4c; dress 
ginghams, 35c to 37 4e; standard prints, 23c. 

WOOLEN GOODS.—Lack of business is forcing some 
manufacturers either to close down entirely or to make 
material reductions in their force of operatives. In clothing 
circles it is asserted that one of the chief obstacles against 
radical price reductions is the high wages being paid workers 
There is a strong belief in some quarters that after an enforced 
idleness of some weeks the needle workers may be willing 
to consider moderate wages. Manufacturers say that under 
the existing conditions they cannot make up suits that can 
retail as cheaply as those now being sold in the stores. Many 
retailers have placed a limit of $50 as the retail selling price 
on coats and suits. Last year these same retailers for the 
most part sought only the high priced goods. But there is 
little demand this season for the expensive stuff. No 
orders of consequence are being placed by buyers. Strong 
efforts are being made to bring about better merchandising 
confidence in wool goods lines; but the best opinion seems to 
be that the initiative must be taken by the manufacturers of 
fabrics. Complaint is heard that wool goods, as a rule, are 
not up to the pre-war standards of production. Favorable 
exchange rates are bringing in increasing quantities of 
piece goods from England, especially of men’s wear fabrics. 
Manufacturers of wool stockings for women are making 
plans for a big season. Not much actual business has yet 
appeared in worsted yarns. It is believed that a solution of 
the problems that confront the woolen industry today can 
be partly reached by having selling agents guarantee prices. 
As a result of the curtailment of mill operations, the con- 
sumption of wool continues to decline. Fine wools hold first 
— in demand. There is practically no market for coarse 
wools. 

FOREIGN DRY GOODS.—Linen importers returning 
from abroad give it as their opinion that wholesale and 
retail buyers of linens will make a mistake if they withhold 
their purchases with a view to getting supplies at lower 
quotations. Indications, they say, point to higher rather 
than lower levels. Orders were placed during the week by 
out-of-town buyers for considerable spring, 1921, stock, 
from samples brought from Belfast last month. These 
buyers found it advantageous to buy now for next spring, 
since prices in all likelihood will advance during next winter. 
A report says that the acreage sown to flax in Bolshevist 
Russia has shrunk to 30% of its former extent, because the 
speculative prices of bread were higher than the fixed prices 
of flax, at which the State was purchasing; and the peasants 
in consequence began to cultivate grains instead of flax. 
Exports to the United States from the Dunfermline consular 
district continue to show remarkable gains, being now 
almost equal in value to the business done in pre-war days. 
Spot burlaps were available during the week at 8 cents for 
8-40s, and from 10.40¢ to 10.50¢ for 10%-40s. While 
pounds sterling remain so unsettled, it is said in some quar- 
ters that it is difficult to arouse any sustained’ enthusiasm 
in burlaps at higher prices. 
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State and City Department 


MUNICIPAL BOND SALES IN JULY. 


The total of new long-term municipal bonds disposed of in 
the United States in July amounted to $51,658,122. This 
compares with $45,257,903 sold in June and with $83,990,424 
in July of the previous year, when the disposals were ex- 
ceptionally heavy. The aggregate for the first seven 
months of 1920 amounts to $370,145,044. This compares 
with $389,641,263 in the same period in 1919, and with 
$174,909,194 in 1918. The largest undertaking in the way 
of municipal financing last month was the sale by the State 
of Pennsylvania of $12,000,000 444% three year highway 
bonds to a syndicate composed of Philadelphia and Pittsburg 
bankers at par. These bonds were offered subsequent to 
the unsuccessful attempt in June to float $18,000,000 414s 
maturing serially from 1925 to 1941, this $18,000,000 having 
been part of an authorized issue of $50,000,000, of which 
$12,000,000 were sold last year as 44%4s. Other important 
issues disposed of during July were: Philadelphia, Pa., 
$4,000,000 5s at par to a syndicate composed of Drexel & Co.., 
Brown Bros. & Co., and the Guaranty Trust Co., of New 
York; Dallas, Tex., $2,475,000 5s, of which $1,500,000 are for 
school improvement, $400,000 for water works improvement, 
$400,000 for sewer and $175,000 for abattoir, to The Wm. 
R. Compton Co., of New Orleans; Oregon (State of), $1,- 
900,000 414s, awarded to Henry Teal of Portland at 89.34 a 
basis of about 5.58%; Columbus City School District, O., 
$1,170,000 6s to a syndicate composed of Halsey, Stuart & 
Co., E. H. Rollins & Sons, Wm. R. Compton Co., and the 
Bankers Trust Co., of New York and the Continental & Com- 
mercial Trust & Savings Bank of Chicago, at 102.786 a 
basis of about 5.75%; Cincinnati, O., $1,165,000 6s repre- 
senting seven issues of which $400,000 water works bonds 
were awarded to Remick, Hodges & Co., at 106.89, the other 
issues being sold to the Wm. R. Compton Co., as follows: 
$255,000 Eastern Ave., improvement bonds at 102.959 a 
basis of 5.79%, $25,000 Colerain Ave., et al improvement 
bonds at 102.96 a basis of 5.75%, $46,500 Seventh street 
improvement bonds at 102.94 a basis of 5.75%, $109,500 
Millsdale Street sewer bonds at 102.96 a basis of 5.79%, 
$99,000 Seventh Street improvement bonds at 102.96 a basis 
of 5.77% and $230,000 Eastern Ave., improvement bonds 
at 102.99 a basis of 5.75%. 

On the other hand during July 81 issues of municipal 
bonds totaling $21,202,878 were offered but not sold. This 
followed a total of 109 issues amounting to $40,885,140, 
offered in June without finding takers, the latter, however, 
including the $18,000,000 Pennsylvania bonds mentioned 
above, which have now been replaced by $12,000,000 3-yr. 
4l4s. The largest of the offerings that failed was that by 
the Turlock Irrigation District, Calif., this district on July 12 
offered $4,018,000 514% reservoir power and drainage and 
canal lining bonds but according to the secretary of the dis- 
trict they were “not sold.’”’ Some other municipalities 
which were unable to sell their bonds are: Philadelphia 
School District, Pa., $2,000,000 5% school building bonds 
offered on July 19, two small bids were made it was stated, 
one for $2,000 and the other for $100 but the Board made no 
award. A later report said that the Finance Committee 
had decided to sell the bonds ‘‘over the counter’ at par 
provided that the General Committee and Council approve 
such a course; Cabell County, W. Va., $1,000,000 5% road 











bonds offered on July 7, no bids received and St. Joseph 
County, Ind., $603,000 5% road bonds, no bids. 

The total of $51,658,122 bonds placed, as given above, in- 
cludes only permanent bond issues by places in the United 
States. There were also negotiated last month $23,974,380 
temporary or short-term loans including $14,805,000 revenue 
bills, corporate stock notes and tax notes of the City of 
New York. In addition, Canadian obligations sold in July 
totaled $9,799,658 including an issue of $2,800,000 Province 
of British Columbia 6% 5-year debentures. 

Below we furnish a comparison of all the various forms of 


securities sold in July during the last five years: 
1920. 1919. 1918. 1917. 1916. 


$ $ $ $ 
Permanent loans (U.S8.).51,658,122 83,990,424 23,142,908 a92,828,499 37,611,448 
*Temporary loans(U.S.)23,974,380 37,420,000 56,690,000 15,023,000 13,879,400 
Canadian loans (perm’t) 9,799,658 «78,376,959 2,590,7760105,005,227 2,849,864 
Bonds of U.S.Possess’ns None 200 ,000 None None None 
Gen.fund bds. (N.Y.C.) None None None’ 15,000,000 None 


85,432,160 199,987,383 82,323,684 227,856,726 54,340,712 

* Including temporary securities issued by New York City. $14,805,000 in July 

1920, $19,260,000 in July 1919, $53,000,000 in July 1918, $7,750,000 in July 1917, 

$8,500,000 in 1916, and $8,250,000 in 1915. a Includes $55,000,000 New York 

City bonds. bd Includes $100,000,000 Dominion of Canada 2-year notes. z Include 
$75,000,000 2-year notes and 10-year bonds of the Dominion of Canada. 


The number of municipalities emitting long-term bonds 
and the number of separate issues during July 1920 were 
249 and 332, respectively. This contrasts with 251 and 306 
for June 1920 and with 371 and 866 for July 1919. 

For comparative purposes we add the following table 
showing the aggregates for July and the seven months for a 
series of years. In these figures temporary loans, and also 


issues by Canadian municipalities, are excluded. 


Month of For the Month of 
July. Seven Months. July. 
EI 8 $51,658,122 $370,145,044/)1905 
83 ,990 ,424 389 641,263 |1904______._. 33,233,254 
23,142,908 174,909,194 | 1903_....--.-. 15,670,240 
Tes 92 828,499 314,407 ,599 | 1902 12,861,550 
ae 37,611,448 321,076,020 | 1901__.__--- 8 262 495 
33,889,870 356,818,480 | 1900 . 8,104,043" 
26,776,973 384,334,150 | 1899_______. 18,613,958 
is is arclituines 23,477 ,284 242 356,554 | 1898 7,868 ,563 
30 479,130 276,768 423 | 1897 17,389,859 
42 231,297 265,493 ,667 | 1896_ - 5,313,495 
enccce 30,002,789 198 ,678 899 15,374,660 
20,120,647 227 245,964 8 253 237 
21,108,678 190,191,257 1,691,600 
16,352,457 4,139,100 


131,700 ,346 
25,442,095 127,780,340 


Owing to the crowded condition of our columns, we are 
obliged to omit this week the customary table showing the 
month’s bond sales in detail. It will be given later. , 





For the 
Seven Months. 
$122 601,356 
171,102,409 
95,246,674 
100,489,945 
69,485,555 
86 ,047 ,708 
81,959,334 
51,947,110 
90 ,665 236 
48 490,459 
72,366,273 
74,680,229 
34,354,715 
53,232,391 
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NEWS ITEMS. 


Detroit, Mich.—Opinion That Street Railway Bonds Are 
Valid and Binding Obligations of City.—According to an 
opinion given by John C. Thomson, New York Attorney 
and municipal bond authority, the $15,000,000 _ street 
railway bonds voted by the people of Detroit (V. 110, p. 
1553) will, when sold, constitute a valid and binding obliga- 
tion of the City. The Detroit ‘Free Press” in their issue of 
July 26 said: 


Following the passage of the bond issue by the people the city engaged 
Mr. Thompson to “‘examine into the validity and regularity of the roceed~- 
ings to authorize $15,000,000 public utility bonds for the city of Detroit. 
His opinion is that the ‘“‘bonds will constitute valid and binding obligations 
of the city of Detroit’’ and also that the proceedings wil! be regular and 
complete when the bonds have been sold ‘‘for the price of not less than 
par and accrued interest to the date of delivery.” i 

Mr. Thomson's conclusions are contained in a report to City Comp- 
troller Henry Steffens, Jr. This report was not given out when received 
and a copy is now made public for the first time. 

The opinion in full reads: ; . 

‘‘At the request of the city of Detroit, Mich., I have examined into the 
validity and regularity of the proceedings to authorize $15,000,000 public 
utility bonds of the city of Detroit, Mich., to be issued for the purpose of 
acquiring and owning a street railway system. I have examined certified 
copies of the proceedings of the common council and the officers of the 
City of Detroit for the submission of the question of acquiring, owning and 
operating said street railway system and issuing the said bonds, including all 
proceedings down to and including the canvass and certification of the vote 
at the election on said question on April 5, 1920. I have also examined the 
constitution and statutes of the State of Michigan and the charter of the 
City of Detroit. 

“It is my opinion that the said proceedings have been regularly taken and 
that they show good authority for the issuance of public utility bonds of the 
City of Detroit to the amount of $15,000,000, and that when said bonds 
have been finally authorized, offered and sold, in proper form, and for the 
price of not less than par and accrued interest to date of delivery and have 
been signed and executed in conformity with the charter of the City and 
the statutes of Michigan, said bonds will constitute valid and binding 
obligations of the City of Detroit, Mich. 

‘T have also examined the pleadings in five certain suits or actions begun 
against the City of Detroit by the Detroit United Railway company and 
others, attacking the power and authority of the City of Detroit to construct 
said railway pursuant to the said proceedings and to issue the said bonds. 
In my opinion the said pleadings do not disclose any legal ground for en- 
joining the construction of the said railway or the issuance of the said bonds. 


Graham, Tex.—City Manager Form of Government Adop- 
ted.—A new charter for the city of Graham, providing for a 
city manager, was adopted at an election held July 28. An 
election will be held on August 14 to elect a Mayor 
and four Aldermen to serve under the new charter. A 
City Manager will be appointed by the new officers. 

Hawaii (Territory of).—Bond Offering.—Bids will be 
received at United States Mortgage & Trust Co., 55 Cedar 
St., New York City, N. Y., until 2 p. m. Aug. 25, and at 
the office of Delbert E. Metzger, Territorial Treasurer, 
Honolulu, Hawaii, until 9 a.m. Aug. 25, for $2,400,000 444% 
gold tax-free coupon (with privilege of registration) public 
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improvement bonds of 1920. Denom. $1,000. Date 
Sept. 15 1920. Prin. and semi-ann. int. (M. & 8.) payable 
in Honolulu, Hawaii, or New York City, at option of holder. 
Due Sept. 15 1950, redeemable on or after Sept. 15 1940. 
Certified cheek for 2% of the amount of bonds bid for, 
payable to the above Treasurer, required. The U.S. Mtge. 
& Trust Co. of N. Y. have prepared and will certify the 
bonds, and the approving opinion of John C. Thomson of 
New York will be furnished to the successful bidder or bid- 
ders. Bonds will be delivered at the U. S. Mtge. & Trust 
Co., N. Y., unless otherwise agreed, or at option of pur- 
chaser at the office of the Treasurer at Honolulu, at agreed 
date. Bids must be enclosed in an envelope marked ‘‘Pro- 
posal for 444% Territory of Hawaii, 20-30-Year Public Im- 
provement Bonds, 1920 Issue,”’ to be enclosed in a second 


envelope addressed to the Treasurer of the Territory of 
Hawaii. 

The official notice of this bond offering will be found among 
the advertisements of this department. 


Indiana.—Special Session of Legislature Adjourns.— 
The Special Session of the Indiana Legislature adjourned 
sine die on July 30. Three of the emergency measures 
passed during the session and signed by Governor Goodrich 
are: the coal and food commission act, the remedial tax act 
and the ‘“‘Home rule’”’ tax act. The Indianapolis ‘‘News”’ 
Says: 

The remedial tax act legalizes and validates certain assessments of 

roperty for taxation resultinfg rom equalization orders made by the state 
ard of tax commissioners and the county boards of review in the year 
1919, providing for the repayment of excess taxes to over assessed taxpayers 
authorizing the several taxing units of the state to effect temporary loans to 
meet deficits in the public revenue occasioned by a reassessment of property 
for taxation and over assessed taxes and the refunding of excess taXes: 
authorizing an increase in the state and local tax levies for the year 1919 if 
necessary by reason of the reassessment of property for taxation and the 
repayment of over assessed taxes; legalizing bonds and securities based upon 
assessments of property for the year 1919; providing payment for the ser- 
vices of certain officers and declaring an omorgmney. 

The Johnson ‘‘home rule” tax act, returns to local taxing units the control 
over bond issues and tax levies, which since the enactment of the tax law 
in 1919 has been vested in the state tax board. It provides appeals from 
the action of the local taxing officials to the county councils. It was 

rovided in the bill, first, to make the state tax board the appellate body, 
ut amendments changed it to the county councils. 


Montana.—Constitutional Amendments and Other Proposi- 
tions to be Voted Upon.—At the general election in November, 
the electors of Montana will be asked to vote on State bonds 
for highway, school and irrigation purposes totaling $40,- 
000,000, three election laws, a boxing bill, three constitu- 
tional amendments and several other measures. The 
Montana ‘‘Record-Herald”’ summarizes as follows: 


The measures to be submittec include five referendum measures, No. 13, 
the first proposed changes in the primary law; No. 14, providing for sparring 
and wrestling; No. 15, to amend the origina! primary: No. 16, to repeal the 

residential preferential primary and No. 23 the $15,000,000 road bon® 
ssue. 

The initiative measures include the two for the state schools, No. 18 for 
a one and one-half mill levy for the state schools: No. 19 the $5,000,000 
state school bond issue: No. 20, the $20,000,000 irrigation bond issue and 
no: 17, the proposed amendment to the compensation law, which is in 

/ourt. 

The constitutional amendments include provision for a central board of 
control in charge of all state departments, a state tax commission, and a 
third proposed constitutional amendment, provides that 95% of interest 
on state school funds shall be apportioned among the districts of the state 
and the other 5% shall go to the public school funds of the state and become 
a permanent part. 

Referendum measures No. 13 and 15, affecting the primary laws of the 
state, are conflicting. No. 13 finally emerged from the regular session of 
the legislature in 1919 after a big fight, to be voted upon at a special election 
Sept. 2, 1919. The measure provides for an ‘‘open’’ primary. It also 
repeals the present primary law. By petition the election was referred 
from the special election last year to the general election in the coming fall. 

No. 15 provides for the ‘‘closed’’ primary, which amends the primary law 
now in effect. This means was declared an emergency law when passed 
by the special session of the legislature last summer. The measure was 
attacked in court and the emergency clause was knocked out and it was 
also referred to the general election next November. 

The result leaves Montana voters to decide between two primary laws. 
If both are passed, which is a possibility, it will be necessary to settle the 
status of the measures in court. 


New York City—Pay Increase Hearing Postponed.— 
The Board of Estimate on Aug. 5 postponed until Aug. 9 
the hearing on the new salary schedule for city employes 
suggested by Mayor Hyland to take the place of the 20% 
flat increase vetoed by him on July 26 (V. 111, p. 514). 
The New York “Times” under date of Aug. 6, said: 


After wrangling for hours yesterday the Board of Estimate decidedto hold 
a hearing at 10.30 a. m., Monday on the new salary schedule for city 
employes suggested by the Mayor to take the place of the 20% flat increase 
he vetoed after it had been approved by the Aldermen and the Board of 
Estimate. The board, as a committee of the whole, voted to recommend 
the new salary plan despite opposition by Controller Craig. 

The vote by the committee was 11 to 3, the Controller furnishing the 
only opposition. Borough President Curran of Manhattan did not cast 
his two votes. ‘The decision to hold a public hearing Monday was made to 
placate the Controller, but it is expected that even if his opposition con- 
tinues the board will have no difficulty in passing the resolution offered by 
President Reigelman of Brooklyn providing for the increases. 

Various amendments were presented to the schedule by the Controller, 
President LaGuardia of the Board of Aldermen and President Curran, but 
all but one were voted down. They will be presented again on Monday 
yous earoyes whose increases have been reduced by the new schedule will 

e heard. 

The new plan provides that employes receiving $1,500 a year or less shall 
get a 22% increase; employes receiving $1,501 to $2,499 a year, shall receive 
20% increase, with a minimum rate of $1,830 a year; employes receiving 
$2,500 to $7,000 a year shall receive a flat increase of $500 and employes 
receiving over $7,000 a year shall get an increase that will make their 
salary not to exceed $7, Employes who receive maintenance allow- 
ances from the city are to receive one-half of the above increases, with a 
minimum of $100. Part time employes are to receive the same increases 
as full time, but will receive no minimum increase. 

As the new schedules were received just as the members of the Board 
assembled, Controller Craig suggested that no action be taken until Monday, 
in order to provide times to study the new rates. President LaGuardia 
opposes the motion, stating that the 20% imcrease was passed the same day 
the schedules were received. President Curran wanted the increase for 
the $2,500 to $7,000 a year employes to be made $600 instead of $500. 
He was defeated in this, and then suggested that the 22%.increase be 





extended to cover those getting $2,000 a year instead of $1,500. This 
amendment was also reject 

The only amendment adopted was that of President LaGuardia to increase 
part-time librarians to share the same rate as other employes. On the final 
vote to delay consideration the Controller said the new schedules were 
being railroaded through ‘‘without the public, who pay the bills, having a 
chance for a hearing.’’ He said he considered the whole matter ‘‘mon- 
strous.”’ 


Philippine Islands (Government of).—Certificate Sale. 
—A syndicate composed of the Chase National Bank, Kid- 
der, Peabody & Co., Blair & Co., Ine., Bernhard, Scholle & 
Co., Salomon Bros. & Hutzler and Bond & Goodwin, bidding 
96.59, a basis of about 7.60%, was awarded $10,000,000 4°, 
l-year coupon certificates of indebtedness dated Aug. 2 1920, 
offered on Aug. 2.—V. 111, p. 408. 


Toledo, Ohio.—IJnjunction Against Bond Election Sus- 
pended .—It is stated that the United States Court of Appeals 
on Aug. 4 suspended the injuention granted by Judge John 
M. Killits of the U. S. District Court on July 24 forbidding 
the proposed election on issuing bonds to acquire local trans- 
portation lines on the grounds that it was illegal under the 
City Charter. The Cleveland ‘Plain Dealer’’ says: 

Toledo will vote on municipal ownership of street cars at the primary 
election on Aug. 10, it Was announced today by the Lucas County Board of 
Elections. The decision followed word from Grand Rapids, Mich., that 
the United States Court of Appeals had suspended an injunction granted by 
Judge John M. Killits of the United States District Court here on July 24 
which forbade the proposed election, on the ground that it was illegal under 
the city charter. 

The election will decide the question whether or not the city of Toledo 
shall bond itself for $7,000,000 to acquire and operate a transportation 
system. 


BOND PROPOSALS AND NEGOTIATIONS 


this week have been as follows: 


ADA COUNTY SCHOOL DISTRICT NO. 36 (P. O. Meridian), Ida.— 
otal OFFERING.—On Aug. 25 bids will be opened for $5,000 6% school 
»0nds. 


AITKIN COUNTY (P. O. Aitkin), Minn.—BOND OFFERING.— 
Sealed bids will be received until 1:30 p. m. Aug. 9, it is reported, by H. C. 
Beecher, County Auditor, for $250,000 5-10 year (opt.) road bonds at not 
exceeding 6% interest. Int. semi-ann. Cert. check for $2,500 payable to 
the County Treasurer, required. 


ALBANY, Dougherty County, Ga.—BOND OFFERING.—Sealed bids 
will be received until 12 m. Aug. 16, by the City Council for $60,000 5% 
(coupon or registered) paving, sewerage and school bonds. Denom. $1,000. 
Date Aug. 1 1920. Prin. and semi-ann. int. (F. & A.) at the Mechanics 
and Metals National Bank, N. Y.C. Due Feb. 1 1950. Cert. check for 
$1,000 payable to the city required. Bonded debt (incl. this issue)$537 .000. 
Floating debt 346,000. Assess. val. $7,886,455. ‘ 


ALEXANDRIA, Licking County, Ohio.—NO BIDS RECEIVED.— 
No bids were received for the $12,902 10 Granville Rd. and $41,599 54 
Main St. 6% special assessment bonds, offered on Aug. 2—V. 111, p. 310. 


ALLEN COUNTY (P. O. Lima), Ohio.—BOND ELECTION.—On 
Aug. 10 the County Commissioners will submit to the voters a proposal 
to issue $36,600 Children’s home heating plant bonds. 


ALLIANCE, Stark County, Ohio.—BOND OFFERING.—Chas. O. 
Silver, City Auditor, will receive bids until 12 m. Aug. 30 for $140,000 6% 
hospital impt. bonds. Denom. $1,000. Date Sept. 1 1920. Prin. 
and semi-ann. int. payable at the office of the Sinking Fund Trustees. 
Due $5,000 yearly on Sept. 1 from 1927 to 1954. incl. Cert. check on a 
solvent National or State bank, for 3% of amount of bonds bid for, payable 
to the City Treasurer, required. Bonds to be delivered and paid for at 
Alliance. Bids must be made upon blanks furnished by the City Auditor. 
Purchaser to pay accrued interest and furnish at his own expense the 
necessary blank bonds. 


ALLIANCE, Stark County, Ohio.—NO BIDDERS.—There were no 
bidders for the 3 issues of 6% bonds, amounting to $45,730, offered on 
July 31.—V. 111, p. 214. 


ANGELINA COUNTY ROAD DISTRICTS, Tex.—BOND OFFERING. 
E. B. Robb, County Judge (P. O. Lufkin) will receive bids until 2 p. m. 
Aug. 9 for the following bonds. 
$60,000 5% 10-40 year (opt.) Redland Road District No. 2 bonds. 

75.000 5%% 40 year Road District No. 2 bonds. 


ASHLAND COUNTY (P. O. Ashland), Ohio.—BOND SALE.— 
The State Industrial Commission of Ohio has purchased the $83,000 6% 
Mansfield-Wooster Road Impt. bonds, offered on Aug. 2—V. 111, p. 409. 
Date July 15 1920. Due each six months as follows: $1,000 April 1 1922; 
$2,000 Oct. 1 1922 to Oct. 1 1923, incl.; $5,000 April 1 1924 to Oct. 1 1927, 
incl.; $6.000 April 1 1928 to Oct. 1 1929, incl.; and $12,000 April 1 1930. 


ASHTABULA CITY SCHOOL DISTRICT (P. O. Ashtabula), 
Ashtabula County, Ohio.—BOND OFFERING.—Chas. E. Peck, Clerk 
of Board of Education, will receive bids until 12 m. Aug. 17 for $350,000 
6% coupon school bonds. Auth. Sec. 7625-7627 Gen. Code. Denom. 
$1,000. Date day of sale. Int. A. & O. Due $10,000 yearly on Oct. 1 
from 1926 to 1960 incl. Cert. check ona national bank for $5,000 required. 


ATHENS, Athens County, Ohio.—BOND OFFERING.—Proposals 
will be received until 12 m. Aug. 14 by J. Clyde Edmundson, City Auditor, 
for the following 6% street impt. bonds: 
$16,400 assessment East State bonds. Denom. $1,640. Due, $1,640 

yearly on Mar. 1 from 1921 to 1930, incl. Cert. check for $500, 
payable to the City Treasurer, required. 

2,200 North Court St. bonds. Denom. $220. Due, $220 yearly on 
Mar. 1 from 1921 to 1930, incl. Cert. check for $150, payable 
to the City Treasurer, requ.red. 

Date Mar. 1 1920. 


AUBURN, Cayuga County, N. Y.—BOND SALE.—An issue of $33,000 
6% city bonds, dated Aug. 1 1920, was awarded locally at par on Aug. 3. 
Denom. $1,000. Prin. and semi-ann. int. payable at the City Treasurer's 
office. Due $17,000 Aug. 1 1921 and $16,000 Aug. 1 1922. 


AUBURN TOWNSHIP (P. O. Tiro), Crawford County, Ohio.— 
BOND SALE.—The Farmers & Citizens Bank, of Tiro, has purchased at 
saad and interest the $60,500 6% coupon road impt. bonds, offered on July 

—V. 110, p. 2694. Denom. $500. Date April 10 1920. Due yearly 
on April 10 as follows: $5,500, 1924 to 1928, incl.; $11,000, 1929; $5,500 
on Oct. 10 1928; and $16,500 on Oct. 10 1929. 


BARRON, Barron County, Wisc.—BOND SALE.—On July 9 anissue 
of $20,000 6% dam bonds was awarded at par to local investors. Denom. 
$1,000. Int.J.&J. Due $4,000 yearly from 1921 to 1925 incl. 


BEDFORD COUNTY (P. O. Shelbyville), Tenn.—BOND OFFERING. 
—W. G. Rucker, Co. Judge, will receive bids, it is stated until 12 m. 
Aug. 17 for $200,000 6% hway. bonds—V. 110, p. 2215. Denom., $1,000. 
Date, July 1 1920. Prin. and semi-ann. int. (J. & J.) at the office of the 
Co. Clerk or at the Chemical Nat'l Bank, New York City. Due on July 
1, as follows: $3,000, 1925; $40,000, 1930; $55,000, 1935: and $75,000, 
1940. Cert. check on a national bank or trust company in Tennessee for 
$10,000, required. 


BELLEFONTAINE, Logan County, Ohio.—BOND OFFERING.— 
F. R. Moots, City Auditor, will receive bids until 12 m. Aug. 16 for $6,300 
534% sewer bonds. Denom. $500 and $300. Date Mar. 1 1920. Int. 
annually. Due $500 yearly on Mar. 1 beginning 1921. Cert. check for 
10% of amount of bonds bid for, povese to the City Treasurer, required. 
Bonds to be delivered and paid for within 10 days from date of award. 
Purchaser to pay accrued interest. 


BELLEFONTAINE CITY SCHOOL DISTRICT (P. O. Belle- 
fontaine), Logan County, Ohio.—BOND ELECTION.—The Board of 
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Education on June 25, passed a resolution providing that at primaries 
on Aug. 10, a proposition to issue $10,000 bonds to obtain funds for repair- 
ing the McBeth and Central School Bldgs., will be submitted to the voters. 


BELTON, Bell County, Tex.—BOND ELECTION .—On Aug. 17 $25.- 
000 6% sewer bonds will be submitted to a vote. Likewise $50,000 water 
extension bonds are being considered. 


BELVIDERE SCHOOL DISTRICT (P. O. Belvidere), Warren 
County, N. J.—BOND OFFERING.—C. C. Smith, Chairman of Finance 
Committee, will receive bids until 2 p. m. Aug. 12 for $17,000 5% school 
bonds. Prin. and semi-ann. int. payable in Belvidere. Due $2,000 yearly 
beginning 2 years from date. Cert. check for 2% of amount of bonds bid 
for, required. 


The official notice of this bond offering will be found among the advertise- 
ments elsewhere in this Department. 


‘BENTON COUNTY (P. O. Fowler), Ind.—BONDS AWARDED IN 
PART.—Of the three issues of 44% road bonds aggregating $64,140, 
offered on July 19—V. 111, p. 311—the $3.980 Carl Adwell et al. Bolivar 
Twp. bonds were awarded to the Farmers & Merchants Bank and the State 
Bank of Otterbien at par and interest. 


_BERGHOLZ, Jefferson County, Ohio.—BONDS NOT SOLD.— 
No award was made of the $5,683.41 6% Second St. Impt. bonds, offered 
on July 30—V. 111, p. 311—the Village Council having decided, because 
a a no bidders for the proposed improvement, not to issue the bonds 
at present. 


BERKELEY SCHOOL DISTRICT, Alameda County, Calif.—BOND 
OF FERING.—Until 10 a. m. Aug. 9 proposals will be received for $429,000 
2% school bonds, it is stated, by Geo. E. Gross, County Clerk (P. O. 
Oakland). Denom. $1,000. Date May 11919. Int. M.& N. Due yearly 
on May 1 as follows: $13,000. 1923 to 1940 incl., $12.000 1941 to 1948 
incl., and $11,000 1949 to 1959 incl. Cert. check for 2%, payable to the 
Chairman Board of Supervisors, required. 


BERKELEY HIGH SCHOOL DISTRICT, Alameda County, Calif.— 
BOND OFFERING .—Bids will be received until 10 a. m. Aug. 9 by Geo. 
E. Gross, County Clerk, it is reported, for $492,000 5% school bonds. 
Denom. $1,000. Date May 11919. Int. M.& N. Due yearly on May 1, 
as follows: $14,000, 1923 to 1945 incl.;: $12,000, 1946 to 1958 incl.; and 
$14,000, 1959. Cert. check for 2% payable tothe Chairman Board of 
County Supervisors, required. : 


BIRMINGHAM, Ala.—BOND SALE.—This city sold $49,000 5% fire 
dept. bonds during July at par to the Seagrove Co. Date April 1 1920. 
Due April 1 1930. 


BLANCHESTER, Clinton County, Ohio.—BONDS NOT SOLD.— 
The $4,100 6% water and light plant impt. bonds, offered on Aug. 2— 
V. 111, p. 409—were not sold, as no bids were received. The Council 
— try to raise the necessary funds by means of a private sale of the 
»onds. 


BOONE COUNTY (P. O. Lebanon), Ind.—BOND OFFERING.— 
Proposals for the following 4% % road bonds will be received until 10 a. m. 
Aug. 12 by Granville Wells, County Treasurer: 
$18,000 Williams & Hodge, Center Twp. bonds. Date April 6 1920. 

13,000 Akers & Crim, Jefferson Twp., bonds. Date April 6 1920. 

8,000 Simon 8S. Acton et al, Harrison Twp., bonds. Date May 4 1920. 
44,700 John W. Morrison et al Sugar Creek Twp., bonds. Date Jan. 620. 
63,000 W.C. Jaques, et al, Sugar Creek Twp., bonds. Date Jan. 6 1920. 
20,000 John F. Dinsmore et al Harrison Twp. bonds. Date May 4 1920. 
10,800 Marion A. Davis etal, Sugar Creek Twp., bonds. Date Oct. 11919 
22,000 Peter F. Shirley et al, Perry Twp. bonds. Date Oct. 7 1919. 
13,500 a & Pratt et al, Comer & Jackson Twp. bonds. Date May 4 
10,800 Isaac W. Clark et al, Marion Twp. bonds. Date Oct. 7 1919 

S.500 Anson Bell et al Marion Twp. bonds. Date Oct. 7 1919. 

Each issue is divided into twenty bonds of equal denomination, one bond 
cone poynine each six months from May 15 1921 to Nov. 15 1930, incl. 

nt. M.&N. 


BOSTON, Mass.—BOND SALE.—During July $115.000 5% municipal 
bonds, dated July 1 1920, were awarded to certain trust funds at par. 
Due serially in from 1 to 11 years from date. 


BRECKENRIDGE, Wilkin County, Minn.—BOND OFFERING. 
According to reports proposals will be received by Robert R. Waite, City 
ate until 8 p. m. Aug. 23 for $40,000 water plant and $15,000 light plant 
yonds. 

BRIGHTON, Monroe County, N. Y.—BOND SALE.—The Securities 
Trust Co. of Rochester was awarded the two issues of 6% water-supply- 
system-extension bonds offered on Aug. 5 (V. 111. p. 515) as follows: 
$7,000 ll-yvear (aver.) Clover Street Section bonds for $7,156, equal to 

102.229, a basis of about 5.72%. Due $500 yearly on Mar. 1 from 
1925 to 1938 inclusive. 
75,000 11%-year (aver.) Rose Lawn Tract bonds at 102, a basis of about 
5.76%. Due $5,000 yearly on Mar. 1 from 1925 to 1939 incl. 
Date Aug. 15 1920. 


BRISTOL COUNTY (P. O. Taunton), Mass.—TEMPORARY LOAN. 
—On Aug. 3 the temporary loan of $150,000, dated Aug. 4 and maturing 
Nov. 4 1920—V. 111, p. 516——was awarded, it is stated, to S. N. Bond & 
Co., of Boston, on a 5.90% discount basis, plus a premium of $1 25. 


BROOKFIELD SCHOOL DISTRICT (P. O. Brookfield), Linn Coun- 
ty, Mo.—CORRECTION .—We are advised that the amount of the bond 
issue sold during February 1920 was $18,000 (not $100.000 as reported in 
V. 110, p. 784) These bonds were taken by the banks of Brookfield at par. 
Interest rate 5%. 


BROOKLINE, Norfolk County, 
On Aug. 2, a temporary loan of $100,000 issued in anticipation of revenue, 
dated Aug. 5 and maturing Nov. 30 1920. was awarded to H. C. Grafton 
Co. of Boston, on a 5.79% discount basis. 


BUFFALO, N. Y.—BONDS SOLD.—During the month of July the 
Sinking Fund purchased the following 4% bonds: 
$20,500 water refunding bonds, dated July 1 1920 and maturing July 1 1945. 
14.000.90 monthly wore funding bonds, dated July 15 1920 and maturing 
uly 15, 1921. 


CARROLL COUNTY (P. O. Delphi), Ind.—BOND OFFERING.— 
Proposals will be received until 3 p.m. Aug. 12 by D. L. Musselman, County 
Treasurer. for $8,000 4% % Ottis M. Howell et al Jefferson Twp. road bonds. 
Denom. $400. Date July 9 1920. Int. M. & N. Due $400 each six 
months from May 15 1921 to Nov 15 1930, incl. 


CARTHAGE, Jasper County, Mo.—BONDS VOTED.—Reports state, 
that an issue of $100,000 municipal water ext. and electric light bonds, has 
been voted by the people. These bonds were defeated at the election held 
April 6.—V. 110, p. 1897. 


CARTHAGE SCHOOL DISTRICT (P. O. Carthage), Jasper County, 
Mo.—BOND SALE.—An issue of $150,000 6% bonds has been taken by 
Kauffman-Smith-Emert & Co. of St. Louis. Denom. $1,000. Date 
May 1 1920. Prin. and semi-ann. int. (M. & N.) payable at the American 
Trust Co., St. Louis. Due yearly on May 1 as follows: $7,000 1921, 
$8,000 1922, $7,000 1923, $8,000 1924, $7,000 1925, $8,000 1926, $7,000 
1927. $8,000 1928, $7,000 1929, $8,000 1930, $7,000 1931, $8,000 1932, 
$7.000 1933. $8,000 1934. $7,000 1935, $8,000 1936, $7,000 1937, 38,000 
1938, $7,000 1939, $8,000 1940. 

CASA GRANDE SCHOOL DISTRICT (P. O. Casa Grande), Pinal 
County, Ariz.—BOND ELECTION.—An issue of $5,000 school bonds is 
soon to be voted upon, it is reported. 

CENTER SCHOOL TOWNSHIP (P. O. Marion), Grant County, 
Ind.—BOND OFFERING.—James M. Clifton, Township Trustee, will re- 
ceive bids until 2 p. m. Aug. 12 for $20,000 Roosevelt school-house comple- 
tion bonds. Denom. $1, . Due $1,000 each six months from Feb. 1 
1923 to Aug. 1 1932 incl. Purchaser to pay accrued interest. 


CHADRON, Dawes County, Neb.—BOND ELECTION.—On Aug. 24 
$89,594 water extension bonds will be voted upon. 

CHICAGO SOUTH PARK DISTRICT (P. O. Chicago), Cook 
County, Ill.—BOND OFFERING.—Proposals will be received until 12 m. 
Aug. 18 by J. F. Neil, Secretary of Park Commissioners, for the following 
4% bonds: 


Mass.—TEMPORARY LOAN.— 








$160,000 stadium construction bonds, maturing $8,000 yearly on July 1. 


340,000 public park acquisition and impt. bonds, maturing $17,000 yearly 
on July 1. 


500,000 Lake Front impt. bonds, maturing $25,000 yearly on July 1. 
A deposit of $25,000, payable to the Commissioners, is required. 
The official notice of this bond offering will be found among the advertisements 
of this department. 


CISCO SCHOOL DISTRICT (P. O. Cisco), Eastland County, 
La eataht VOTED.—An issue of $250,000 school bonds has been 
voted. 


CLARK COUNTY (P. O. Springfield), Ohio.—BOND ELECTION .— 
At a recent meeting of the County Court House Building Commission, it 
was decided to ask the voters, at the Aug. 10 elections, for authority to 
issue $150,000 bonds for repairing court house. 


CLAY COUNTY (P. O. Brazil), Ind.—BOND OFFERING.—Thomas 
W. Swinehart, County Treasurer, will receive bids until 10.30 a. m. Aug.14 
for the following 4% % road bonds: 
$8,000 Henry Mercer et al. Van Buren Twp. bonds. Denom. $400. 

Due $400 each six months from May 15 1921 to Nov. 15 1930, incl. 
5,000 A. M. Pell et al Van Buren Twp. bonds. Denom. $250. Due 
$250 each six months from May 15 1921 to Nov 15 1930, incl. 
Date April 5 1920. Int.M.& N. A certified check for $500 payable: to 
the County Treasurer is required with each issue bid upon. 


CLEVELAND, Cuyahoga County, Ohio.—BOND OFFERING.— 
The $5,750,000 coupon (with privilege of registration) debt funding bonds, 
recently authorized by the Councl (V. 111, p. 515) are being offered on 
Sept. 1. Proposals will be received until 12 .m on that date by C. 8S. Met- 
calf, Director of Finance. Denom. $1,000. Date Sept. 1 1920. Prin. 
and semi-ann. int. payable at the American Exchange National Bank of 
New York. Due Sept. 1, 1928. Cert. check on some solvent bank other 
than the one making the bid, for 3% of amount of bonds bid for, payable to 
the City Treasurer, required. Bids must be made upon blanks furnished 
by the Director of Finance. Bonds to be delivered and paid for at Cleve- 
land. Purchaser to pay accrued interest. 


COAL GROVE SCHOOL DISTRICT (P. O. Coal Grove), Lawrence 
County, Ohio,—BOND OFFERING.—Proposals will be received until 
12 m. Aug. 25 by Charles Sheppard, Clerk of Board of Education, for $5.000 
6% refunding school bonds. Auth. Sec. 7629 Gen. Code. Denom. $500, 
Date Mar. 25 1920. Int. semi-ann. Due Mar. 25 1930. Cert. check for 
$200 payable to the Board of Education, required. 


COITSVILLE TOWNSHIP RURAL SCHOOL DISTRICT (P. O. 

ience Hill), Mahoming County, Ohio.—BONDS NOT SOLD.— 
Because there were no bidders, the $12,000 6% school bonds, offered on 
July 29—V. 111, p. 215—were not sold. 


CORINTH, Alcorn County, Miss.—NO BIDS RECEIVED.—No 
bids were received on Aug. 2 for the three issues of 6% bonds, aggregating 
$30 ,000—V. 111, p. 311. 


COXSACKIE, Greene County; N. Y.—BONDS NOT SOLD.—The 
Village Treasurer reports that no sale was made of the $47,000 5% coupon 
water supply impt. bonds offered on Aug. 1, as no satisfactory bids were 
received. 


CRAWFORD COUNTY (P. O. Bucyrus), Ohio.—REMAINDER OF 
BONDS SOLD.—The bankers of the county,it is said, have purchased the 
remaining $47 ,500 6% coupon inter-county highway bonds, which were not 
taken by the State Industrial Commission when that body agreed to pur- 
chase $123,000 bonds of an issue of $170,500 (V. 111, p. 410). 


CRAWFORD RIDGE RURAL SCHOOL DISTRICT (P. O. Carey), 
Wyandot County, Ohio.— BOND SALE.—The $5,000 6% coupon school 
bonds, offered on July 31—V. 111. p. 410—were awarded to the First 
National Bank of Carey, at par and interest. Date Aug. 1 1920. Due 
serially to 1923. 

CUYAHOGA FALLS, Summit County, Ohio.—BONDS NOT SOLD. 
—The five issues of 6% bonds, aggregating $117,500 offered on Aug. 3— 
V. 111, p. 215—were not sold. 


DAYTON SCHOOL DISTRICT (P. O. Dayton), Montgomery 


County, hio.—AMOUNT OF BONDS SOLD.—We learn from the 
Clerk of the Board of Education that the total amount of bonds sold to 


the State Industrial Commission of Ohio—V. 111, p. 410—was $100,000. 


The bonds bear 6% interest, are dated July 1, 1920 and mature serially from 
1921 to 1940, incl. 


DEFIANCE, Defiance County, Ohio.—BOND OFFERING.—An 
issue of $50,000 6% coupon water works impt. bonds will be sold at 12 m. 
Aug. 23. until which time Harry R. W. Horn will receive proposals. Auth. 
Sec. 3939 Gen. Code. Denom. $500. Date July 1 1920. Prin. and 
semi-ann. int. payable at the City Treasurer's office. Due $5,000 yearly 
on Sept. 1 from 1930 to 1939 incl. Cert. check on a local solvent bank, for 
297, of amount of bonds bid for, payable to the City Treasurer, required. 


DEMING, Luna County, N. Mex.—BOND SALE.—The $100,000 
6% water supply system bonds, offered on Aug. 2—V. 111, p. 311—have 
been sold at par, it is stated. 


DERRY TOWNSHIP, Westmoreland County, Pa.—BOND OFFER- 
ING.—H. A.:Geary, Secretary of Township Supervisors, will receive pro- - 
posals at the office of McCurdy & McConne!l, at the Bank & Trust Bldg., 
Greensburg, until 10 a. m. today (Aug. 7) for $50,000 5'<% refunding and 
road bonds. Denom. $500. Date Sept. 1 1920. Prin. and semi-ann. 
int. (M. & 8S.) payable in gold at the Peoples National Bank of Latrobe. 
Due Sept. 1 as follows: $10,000 1924: $2,500, 1925 to 1928, incl.; $3,000, 
1929 to 1931, inel.;: $3,500 1932 and 1933: $4,000 1934: and $10,000, 1938; 
the $10,000 maturing in 1938 to be subject to call on and after Sept. 1, 1924. 
A deposit of $500 is required with each bid. The official circular states 
that there 1s no litigation pending or threatened concerning the validity 
of these bonds, the boundaries of the township, or the titles of the officials 
to their respective offices. 


DES MOINES, lIowa.—BOND SALE.—An issue of $593,111.41 6% 
tax free coupon bonds was purchased by R. M. Grant & Co. of N. Y. 
Date July 1 1920. Prin. and semi-ann. int. payable at the office of R. M 
Grant & Co., N. Y., or at the office of the City Treasurer. 


DICKSON, Lackawanna County, Pa.—BOND OFFERING.—Thomas 
Narcoonis. Borough Secretary, will receive bids until 8 p. m. Aug. 11 for 
$50.000 6% funding and impt. bonds. Denom. $1,000. Date July 1 1920. 
Prin. and semi-ann. int. (J. & J.) payable at the Dickson City Nat Bank. 
Due $10,000 on July 1 in 1925, 1930, 1935, 1940 and 1945. Cert. check 
for $1,500, payable to the Borough Treasurer, required. 


DOLAND, Spink County, So. Dak.—NO ACTION YET TAKEN.— 
No action has yet been taken looking towards the issuance of the $17,000 
5% 10 yr. electric light bonds voted in April.—V. 110, p. 1897. 


DULUTH, Minn.—BOND OFFERING.—Until 3 p. m. Aug. 16 F. D. 
Ash, City Clerk, will receive proposals, it is stated, for the $150,000 5% 
market bonds—V. 111, p. 108—Denom. $1,000. Date July 1 1920. 
Prin. and semi-ann. int. (J. & J.) payable at the American Exchange 
National Bank N. Y. Due July 1 1940. Cert. check for 2% payable to 
the City of Duluth, required. The legality of the bonds will be approved 
by Wood & Oakley of Chicago. Bonds to be delivered and paid for at the 
First National Bank, Duluth. 


EASTCHESTER (fows) UNION FREE SCHOOL DISTRICT 
No. 3 (P. O. Bronxville), Westchester County, N. Y.—BOND SALE.— 
The $50,000 6% 10-19-yr. serial registered school bonds offered on Aug. 4 
V. 111, p. 410—were awarded to Doris Healy of Hornell at 104.955, a 
basis of about 5.50%. Date Aug. 1 1920. Due $000 yearly on Aug. 1 
from 1930 to 1939 incl. The following is a list of the bids: 

Doris Healy 104.955 | Rutter & Co 103.338 


Harris, Forbes & Co 104.183 |Sherwood & Merrifield 
Thayer, Drew & Co.-.-.-.---- 103.06 |Geo. B. Gibbons & Co 


EAST CLEVELAND SCHOOL DISTRICT (P. O. East Cleveland), 
Cuyahoga County, Ohio.—BOND SALE.—On July 30 the $400,000 6% 
school bonds—V. 111, p. 410——were awarded to the Detroit Trust Co. of 


Detroit, at par plus $603 premium, equal to 100.15075, a basis of about 


5.98%.  Denom. $1,000. Date July 30, 1920. Due $40,000 
yearly on July 30 from 1931 to 1940, incl. 


EAST MOLINE SCHOOL DISTRICT NO. 87 (P. O. East Moline), 
Rock Island County, IIl.—BOND DESCRIPTION .—The issue of $51,000 


Int. J.& J. 
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5%¥school bonds reported sold in V. 111, p. 410, was taken by the First 
Trust & Savings Bank of Chicago. The bonds are in the denomination 
of $500, are dated July 1 1920, and become due July ] 1940, with annua 
payments of interest in the meantime. 


EASTWOOD, Onondaga County, N. ¥Y.—BOND OFFERING.—Pro- 
posals will be received until 4 p.m. Aug. 12 by Earl A. Bence, Village Treas- 
urer, for the following bonds to bear interest at a rate not to ecxeed 6%: 
$20,000 3-22-year serial sewer bonds. Prin. and semi-ann. int. (J. & J.) 

payable at the Salt Springs National Bank of Syracuse. Due 
$1,000 yearly on July 1 from 1923 to 1942. incl. 

45,000 5-19-year serial paving bonds. Prin. and semi-ann. int. (J. & J.) 
payable at the City Bank Trust Co. of Syracuse. Due $3,000 
yearly on July 1 from 1925 to 1939 incl. 

Denom. $1,000. Date July 1 1920. Legality approved by Edward C. 
mae ~~! Syracuse. Cert. check for 5%, payable to the Village Treasurer, 

equired. 

These are the bonds which failed to find buyers when offered on July 7 
at a rate not to exceed 5%—YV. 111, p. 215. 


ELIDA, Allen County, Ohio.—BOND OFFERING.—Proposals will be 
received until 12 m. Aug. 24 by G. L. Sternen, Village Clerk, for $12.000 
6% sewer bonds. Denom. $500. Date July 11920. Int. J. & J. Due 
yearly on July 1 as follows: $500 1922 to 1935 incl.: and $1,000 1936 to 
1940, incl. Cert. check on a solvent bank, for 5% of amount of bonds 
bid for, payable to the Village Clerk, required. Bonds to be delivered and 
ar “4 within 20 days from date of award. Purchaser to pay accrued 

erest. 


FALL RIVER, Bristol County, Mass.—BOND SALE.—R. L. Day & 
Co., of Boston, have been awarded at their bid of 100.56 for 514s, a basis of 
about 5.12%, an issue of $75,000 5-year building bonds. 


FERGUS COUNTY (P. O. Lewistown), Mont.—CORRECTION .— 
The Montana ‘‘Record-Herald” of July 29 states that the $300,000 6% 
ry « ponte offered on July 20—V. 111, p. 516—have been awarded at par 
a8 1lOLIOWS: 
$130,000 bonds to the Bank of Fergus County, Lewistown. 

120,000 bonds to the First National Bank, Lewistown. 

50,000 bonds to the Treasurer State Construction Co. 

Apparently the item in V. 111, Pp; 515—stating that the above bonds had 
been sold to McNear & Co., of Chicago was incorrect. 


FORT LORAMIE, Shelby County, Ohio.—BOND SALE.—The 
$2,400 6% coupon street impt. (village portion) bonds, offered on Aug. 2— 
V. 111, p. 410—were awarded to John Bramlage, of Fort Loramie, for 
$2,412, equal to 100.50. a basis of about 5.93%. Date Aug. 1 1920. Due 
$400 on Aug. 1 in each odd numbered year from 1925 to 1935, incl. 


FREEBORN COUNTY (P. O. Albert Lea), Minn.—BOND SALE.— 
On July 19 the Northwestern Trust Co., of St. Paul was awarded at par and 
interest the following bonds: 
$70,000 5%% Ditch No. 31 bonds. Date July 1 1920. 

1926 to 1940 incl. 
Date June 1 1920. 
Int. J. & D. 


150,000 6% road bonds. 

Denom. $1,000. 

FREEMANSBURG BOROUGH SCHOOL DISTRICT (P. O. Easton), 

orthampton County, Pa.—BOND OFFERING.—An issue of $30,000 
4\%% tax-free coupon school bonds will be sold on Aug. 14 at 8 p. m., at 
which time proposals will be opened by Wm. G. Snyder, Secretary of Board 
of Directors. Denom. 25 for $100, 11 for $500, and 22 for $1,000. Date 
July 5, 1920. Prin. and semi-ann. int. (J. & J.) payable at the Bethlehem 
National Bank of Bethlehem. Due July 5, 1950, redeemable July 5, 1930. 


FREEPORT, Nassau County, N. Y.—BOND SALE.—On Aug. 3 an 
issue of $63,000 4-24-year serial light bonds was disposed of locally at par 
as 5s. Interest semi-annual. 


FREMONT, Sandusky County, Ohio.—BOND .OF FERING.—Pro- 
posals for $18,000 6% coupon city’s share Buchanan Street impt. bonds 
be received until 12 m. Aug. 23 by C. E. Pappenfoos, City Auditor. 
Denom. $900. Date April 1 1920. Prin. and semi-ann. int. (A. & O.) 
payable at the office of the Sinking Fund Trustees. Due $900 each six 
months from Oct. 1 1921 to April 1 1931, incl. Cert. check on a local 
solvent bank for $500, required. Bonds to be delivered and paid for 
within 10 days from date of award. Purchaser to pay accrued interest. 


FREMONT COUNTY SCHOOL DISTRICT NO. 31 (P. O. Lander), 
Wyo.—BOND OFFERING.—Bids will be received until 2 p. m. Sept. 1 
for $1,688.28 school bonds B. F. Cochrane, is clerk. 


FRESNO, Fresno County, Calif.—BOND OFFERING.—Sealed bids 
will be received, it is stated, for $10,658.20 7% 1-10 year serial sewer bonds 
by Chas. Dillon, City Clerk, until 5 p. m. Aug. 16. Denoms. $265.82 
$300 and $500. Date July 2, 1920. Int. J.& J. Due $1,065.82 yearly 
on July 2 from 1921 to 1930 incl. Cert. check for 5% required. 


GARDNER, Worcester County, Mass.—BOND SALE.—On Aug. 4 
The First National Bank of Gardner, was awarded at 100.28, a basis of 
about 4.96%, $60,000 5% tax-free town hall bonds. Date Aug. 1, 1920. 
Prin. and semi-ann. int. payable at the First National Bank of Boston. 
Due $3,000 yearly on Aug. 1 from 1921 to 1940, incl. 


GIBSONBURG, Sandusky County, Ohio.—BOND OFFERING.— 
Proposals will be received until 7 p. m. Aug. 16 by La Rue Carr, Clerk of 
Board of Education, for $3,000 54% North Main St. water-mains exten- 
sion bonds. Denom. $300. Date June 28 1920. Int. semi-ann. Due 
$300 yearly on April 1 from 1921 to 1930, incl. Cert. check on a solvent 
bank for $200 payable to the Village Treasurer, required. Bonds to be 
delivered and paid for within 10 days from date of award. Purchaser to 
Pay accrued interest. 


GOWANDA, Cattaraugus County, N. Y.—BOND SALE.—On Aug. 
3, O'Brian & Potter of Buffalo, were awarded $84,600 6% 1-18 year serial 
yao sends. The purchase price was $100,795, a basis of about 5.88%. 

nt. semi-ann. 


GRANVILLE, Washington County, N. Y.—BOND SALE.—The 
$30,000 registered highway bonds, offered on Aug. 2—V. 111, p. 411— 
were awarded to Harris, Forbes & Co., who bid 100.13 for bonds bearing 
5.90% interest, which is on a basis of about 5.88%. Date Aug. 15 1920. 
Due $2,000 yearly on Aug. 15 from 1921 to 1935, incl. 


GREENWOOD, Leflore County, Miss.—BOND SALE.—The City of 
Greenwood recently sold, it is reported, $100,000 6% serial paving bonds 
to the Wilson Banking Co., of Greenwood at par. Denom. $500. 


HAINES CITY, Polk ounty. Fla.—BOND OFFERING.—Reports 
say that bids will be received by J. R. Yale, City Clerk, for the $60,000 
7% _20 year street impt. bonds—V. 110, p. 1996—until Sept. 27. Denom. 
$1,000. Date July 1 1920. 


HAMILTON COUNTY (P. O. Noblesville), Ind.—BOND OFFERING. 
—A.G. Finley, County Treasurer, will receive bids until 11 a. m. Aug. 16 
| $6,200 4%% Albert W. Overdorf, Gravel Road impt. bonds. Int. 
semi-ann. 


HAMMOND, Ind.—BOND OFFERING.—H. Broertjes, City Comp- 
troller, will receive proposals until 1 Pp: m. Aug. 23 for $26,000 6% fire 
equipment bonds. enom. $1,000. ate Aug. 1 1920. Int. semi-ann. 
Due serially for 10 years. Cert. check for $650 required. Purchaser to 
pay accrued interest. 


HANCOCK COUNTY (P. O. Findlay), Ohio.—NO BIDS.—No bids 
were received for the $37,800 Moffit Road and $26,000 Hendricks Road 6% 
impt. bonds, offered on July 31—V. 111, p. 312. 

BOND OFFERING.—J. R. Hanrahan, City Auditor, will receive ae 
posals until 1 p. m. Aug. 14 for $7,500 6% road impt. bonds. Auth. Sec. 
6929 Gen. Code. Denom. $500. Date Aug. 11920. Prin. and semi-ann. 
int. payable at the County Treasurer's office. Due $1, yearly on Aug. 
15 from 1921 to 1927, incl.; and $500 Aug. 15 1928. Cert. check on a 
solvent bank for $300 required. Purchaser to Pay accrued interest. 


HAVERHILL, Essex County, Mass.—BOND SALE.—On Aug. 3 the 
$29,000 54% coupon tax-free bonds—V. 111, p. 516—were awarded to 
R. L. Day & Co., at 100.84, a basis of about 5.29%. Date July 1 1920. 
Due yearly on July 1 as follows: $4,000, 1921 to 1925, incl.; $2,000 1 

1929, incl., and 1930. The followi ft 

R. L. Day & Co 84 
Merrill, Oldham & Co 
Curtis & Sanger 

Old Colony 


Due yearly from 
Due June 1 1930. 





HILLSDALE IRRIGATION DISTRICT (P. O. Jerome), Jerome 
County, Ida.—BONDS VOTED.—An issue of $400,000 irrigation bonds 
was voted by 259 to 35. 


HUBBARD, Trumbull County, Ohio.—BOND OFFERING.—Thos F. 
Rock, Village Clerk, will receive bids until 12 m. Aug. 23 fcr $26,000 6% 
coupon water-works improvement bonds. Denom. $1,000. Date Sept. 1 
1920. Principal and semi-annual interest (M. & 8.), payable at the Village 
Treasurer's office. Due $1,000 each six months from March 1 1922 to 
Sept. 1 1934, inclusive. Certified check for $300, payable to the Village 
Treasurer, required. Purchaser to pay accrued interest. 


HUDSON, Fremont County, Wyo.—NO BIDS.—We are informed 
that no bids were received for the $25,000 water and $8,000 sewer bonds 
offered on July 14.—V. 110, p. 2586. 


INDIANAPOLIS, Marion County, Ind.—BONDS NOT SOLD.— 
The $150,000 44%4 % coupon park bonds, offered on Aug. 1—V. 111, p. 516 
—were not sold, because it was found that there was an error in the pro- 
ceedings. 


INDIAN CREEK TOWNSHIP (P. O. Winnamac R. F. D. No. 2) 
Pulaski County, Ind.—BOND SALE.—Newspaper reports state that 
J. F. Wild & Co., of Indianapolis, were awarded at par and interest the 
following 5%% school bonds, which were offered on June 1] (V. 111, p. 


2315): 

$32,666 62 School Twp. bonds. Due $2,166 66 on each Jan. 1 and $2,500 
on each July 1 from July 1 1921 to Jan. 1 1928, inclusive. 

37 333 28 Civil Twp. bonds. Due $2,166 66 on each Jan. 1 and $2,500 
on each July 1 from July 1 1928 to Jan. 1 1936, inclusive. 


INGLEWOOD SCHOOL DISTRICT, Los Angeles County, Calif.— 
BOND OFFERING.—L. E. Lampton, County Clerk, (P. O. Los Angeles) 
will receive proposals until 11 a. m. Aug. 16, it is stated, for $50,000 6% 
school bonds. Denom. $1,000. Date Aug. 11920. Prin. and semi-ann. 
int. payable at the office of the County Treasurer. Due $2,000 yearly on 
Aug. 1 from 1921 to 1945 incl. Cert. check for 3% of the amount of bonds 
bid for, payable to the Chairman Board of County Supervisors, required. 


JACKSON COUNTY DRAINAGE DISTRICT NO. 8, Ark.—BOND 
SALE.—Whitaker & Co., of St. Louis have purchased $135,000 6% tax- 
free coupon bonds. Denom. $1,000._ Date March 1 1920. Prin. and semi- 
ann. int. payable at the St. Louis Union Trust Co., St. Louis, Trustee. 
Due yearly on Sept. 1, from 1926 to 1940, incl. 


JACKSON TOWNSHIP SCHOOL DISTRICT, Sandusky County, 
Ohio.—BOND_ SALE.—The State Industrial Commission of Ohio has 
purchased — school bonds, authorized at a recent election.-— 
V. 111, p. 216. 


JACKSONVILLE, Morgan County, Ill.—BOND SALE.—On Aug. 2 
the Ayers National Bank of Jacksonville, offering $103,059.50, equal to 
94,546, was awarded the following 57% bonds—V. 111, p. 516. < 
$44,000 10%year (aver) power-plant bonds, a_ basis of about 5.70%. 

Due yearly on Mar. 1 as follows: $3,000 1921 to 1924, incl.,, $2,000 
1925 to 1940, incl. 

35,000 11 year (aver.) filtration plant bonds, a basis of about 5.68%. 
Due yearly on Mar. 1 as follows: $1,000 1921 to 1924 incl., $2,000 

1925 to 1939,incl., and $1,000, 1940. 

30,000 1-20 year serial filtration and power plant completion bonds, a 
basis apout 5.75%. Due $1,500 yearly on July i from 1921 to 
1940, incl. 

The city has the privilege of depositing the funds derived from the sale 
at the office of the purchaser at 6% interest. 


AMESTOWN SCHOOL DISTRICT (P. O. Jamestown), Chautau- 
mm. County, N. Y.—NO BIDS.—No bids were received for the $350,000 


5% registered school addition and impt. bonds, offered on Aug. 3—V. 111, 
p. 516. 


JEFFERSON, Ashtabula County, Ohio.—BOND OFFERING.— 
The $55,000 6% coupon municipal light plant bonds, authorized by a 
vote of the people on May 22—V. 110, p. 2412—will be sold on Aug. 16 
at i p. m., at which time proposals are to be received by T. B. Miller, Village 
Clerk. Auth. Sec. 3939, 3942-3947 Gen. Code. Denom. $1,000. Date 
July 1, 1920. Prin. and semi-ann. int. payable at the Village Treasurer's 
office. Due yearly on Aug. 1 as follows: $1,000, 1921 to 1923 incl., and 
$2,000 1924 to 1949 incl. Certified check for 5% of amount of bonds bid 
for, payable to the Village Treasurer, required. Bonds to be delivered and 
paid for within 10 days from date of award. Purchaser to pay accrued 
interest 


JENNINGS COUNTY (P. O. Vernon), Ind.—BOND_ OFFERING.— 
John F. Malott, County Treasurer, will receive bids until 2 p. m. Aug. 10 
for $23,200 4% % D. Waltermire Free Gravel Road impt. bonds. Denom. 
$1,160. Date July 5 1920. Int. M. & N. Due $1,160 each six months 
from May 15 1921 to Nov. 15 1930, incl. 


JENNINGS SCHOOL TOWNSHIP, Scott County, Ind.—BOND 
OFFERING.—Proposals will be received until 2 p. m. Aug. 12 by Ed. D. 
Casey, Township Trustee, for $12,000 6% coupon school construction 
bonds. Denom. $500. Date Aug. 12 1920. Prin. and semi-ann. int. 
(J. & J.) payable at the Austin State Rank of Austin. Due $500 each six 
months from Jan. 1 1921 to July 1 1932, incl. Cert. check for $100 pay- 
able to the Trustee, required. 


KENTON CITY SCHOOL DISTRICT (P. O. Kenton), Hardin 
County, Ohio.—NO BIDS SUBMITTED.—No bids were submitted for 
the $150,000 6% school-repair bonds offered July 30—V. 411, p. 216. 


LACKAWANNA, Erie County, N. Y.—BOND SALE.—Thayer, Drew 
& Co., and Redmond & Co., were awarded at 101.756 for 6% bonds, a 
basis of about 5.76%, the $100,000 coupon or registered memorial bidg. 
impt. bonds offered on Aug. 2—V. 111, p. 516. Date Aug. 151920. Prin. 
and semi-ann. int. payable at the Lackawanna National Bank. Due 
$5,000 yearly on Aug. 15 from 1921 to 1940, incl. 


LAKEWOOD CITY SCHOOL DISTRICT (P. O. Lakewood), Cuya- 
hoga County, Ohio.—BONDS SOLD IN PART.—Prudden & Co., of 
Toledo, have purchased, it is stated, $50,000 bonds of the $276,000 6% 
deficiency funding bond issue offered, unsuccessfully on July 19—V. 111, 
p. 411. 


LA VERNE SCHOOL DISTRICT, Los Angeles County, Calif .— 
BOND OFFERING.—Proposals will be received until 11 a. m. Aug. 16 
by L. E. Lampton, County Clerk (P. O. Los Angeles), for $5,000 6% 
school bonds, it is stated. Denom. $1,000. Date Aug. 1 1920. Prin. and 
semi-ann. int. payable at the office of the County Treasurer. Due $1,000 
yearly on Aug. 1 from 1921 to 1925, incl. Cert. check for 3% of the amount 
of pene bid for payable to the Chairman Board of County Supervisors, 
required. 


LEE COUNTY SPECIAL TAX SCHOOL DISTRICT NO. 1, Fla.— 
BOND OFFERING.—Proposals will be received until 11 a. m. Aug. 20 by 
O. M. Davison, Chairman of the Board of Public Instruction (P. O. Fort 
Myers), for $100,000 6% school bonds. Interest semi-annual. Date 
April 1 1920. Due yearly on April 1 as follows: $3,000 1922 to 1941, incl., 
and $4,000 1942 to 1951, incl. Certified check for 2% required. 


LIMA, Allen County, Ohio.— NOTE OFFERING.—David L. Rupert, 
City Auditor, will receive bids until 12 m. Aug. 23 for $224,000 6% Askins 
Relief Sewer notes. Denoms. to suit purchaser. Date day of issuance. 
Int. semi-ann. Due five years from date. Cert. check on a solvent bank, 
for 2% of amount of notes bid for, payable to the City Treasurer, required. 
Bonds to be delivered and paid for within 60 days from date of award. 
Purchaser to pay accrued interest. 


LIVE OAK JOINT HIGH SCHOOL DISTRICT, Sutter County 
Calif.—BOND OFFERING .—According to reports bids will be received 
by the Clerk Board of County Supervisors (P. O. Yuba City) until Aug. 
14 for the $100,000 bonds recently voted.—V. 111, p. 411. 


LOGAN TOWNSHIP (P. O. Buckland), Auglaize County, Ohio.— 
BOND OFFERING.—Proposals will be received unti] 12 m. Aug. 18 by 
W.WN. Dingledine, Township Clerk, for $6,522 5% Amanda-Mendon road 
bonds. Denom. $1,087. ate Sept. 11920. Int. M.& N. Due $1,087 
each six months from March 1 1921 to Sept. 1 1923, incl. Certified check 
for 2% of amount of bid, payable to the Township Treasurer, required. 

LORAIN, Lorain County, Ohio.—NO BIDS.—WNo bids were received 
for the seven issues of 6% coupon bonds, aggregating $226,000, offered on 
July 30—V. 11a, p. 247. 

BOND OFFERING.—Proposals will be received until 12 m. Aug. 16 by 
Chas. L. Patterson, City Auditor, for the following 6% coupon bonds: 
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$30,000 00 street-repair bonds. Auth. Sec. 3939, Gen. Code. Denom. 
$1,000. Date June 15 1920. Due $3,000 yearly on Sept. 15 
_ from 1923 to 1932, inclusive. 

40,840 87 paving refunding bonds. Auth. Sec. 3916, Gen. Code. Denom. 
$1,000 and $840 87. Date March 15 1920. Due yearly on 

Sept. 15 as follows: $4.840 87 1921; $4.000 1922 to 1930, incl. 
21,911 91 paving refunding bonds. Auth. Sec. 3916, Gen. Code. Denom. 
$1.000 and $911 91. Date March 15 1920. Due yearly on 
Sept. 15 as follows; $2,911 91 1921; $3,000 1922; $2,000 1923 

to 1930, inclusive. 

80,482 55 paving refunding bonds. Auth. Sec. 3916, Gen. Code. Denom. 
$1,000 and $482 55. Date March 15 1920. Due yearly on 

_ Sept. 15 as follows: $8,482 55 1921; $8,000 1922 to 1930, incl. 
Principal and semi-annual interest (M. & 8S.) payable at the office of 
the Sinking Fund Trustees. Certified check on any local or national bank 
for 2% of amount of bonds bid for, payable to the City Treasurer, required. 
Bonds to be delivered and paid for at Lorain. Purchaser to pay accrued int. 


LYONS VILLAGE SCHOOL DISTRICT (P. O. Lyons), Fulton 
County, Ohio.— BOND OFFERING.—H. R. Treadway, Clerk of Board of 
Education, will receive hids until 12 m. Aug. 16 for $65,000 6% school 
bonds. Auth. Sec. 7625. 7626. 7627 and 7630-31, Gen. Code. Denom. 

1,000. Date Aug. 1 1920. Principal and semi-annual interest payable 
at the office of the Treasurer of the Board of Education. Due yearly on 
Aug. 1 as follows: $1.000 1921 to 1923. inclusive: $2,000 1924 to 1927, 
inclusive; $3,000 1928 to 1930, inclusive; $4,000 1931 to 1935, inclusive: and 
$5.000 1936 to 1940. inclusive. Certified check on some bank located in 
Fulton County, for 1% of amount of bonds bid for, required. Bonds to be 
delivered and paid for within ten days from date of award. 


McCASKILL SCHOOL DISTRICT (P. O. McCaskill), Hempstead 
ounty, Ark.—BOND OFFERING.—Bids will be received until Aug. 9 


by C. T. Atkins, President, Board of School Trustees, for an issue of 
$25,000 school bonds. 


McDONOUGH, Henry County, Ga.—BOND OFFERING.—According 
to reports bids will be received until Aug. 10 for $7,000 5% water-works 
bonds. Denom. $500. Date July 1 1920. 


McINTOSH COUNTY (P. O. Darien), Ga.—BOND ELECTION. 
On Sept. 8 $15.000 6% i? road bonds will be voted upon. Denom. 
$500. Date Nov. 1 1920. Prin. and semi-ann. int. (M. & N.) payable 
in gold at the office of some financial institution in New York City, N. Y. 
Due $500 yearly on Nov. 1 from 1921 to 1950 incl. J. G. Legare, is Clerk 
Board of County Supervisors. 


MADISON COUNTY SCHOOL DISTRICT NO. 11 (P. O. Pony), 
Mont.—BOND OFFERING.—Proposals will be received until 10 a. m. 
Oct. 1, by W. H. Adkins, District Clerk, for $8,000 5-10 year (opt.) coupon 
school building bonds at not exceeding 6% interest. Denom. $1,000. 
Date, Oct. 1 1920. Prin. and semi-ann. int. payable at the office of the 
County Treasurer or at some bank in Pony. Cert. check for $500 payable 
to the above Clerk, required. 


MAHONING COUNTY (P. O. Youngstown), Ohio.—BOND OF- 
FERING.—Griff Jones, Clerk of Board of County Comm’rs. will receive 
bids until 12 m. Aug. 24 for the following 6% bonds: 
$58 ,000 ponte a: seals Bridge No. 49 on I. C. H. No. 18. 

ar. 945. 
55,000 + veggie A pocorn’ Boardman Road I. C. H. No. 82. Due 
ar. 930. 

Auth. Sec. 6906-6955, Gen. Code. Denom. $1,000. Date Sept. 1 1920. 

n. and semi-ann. int. (M. & 8S.) payable at the County Treasury, where 
delivery is to be made to the purchaser. Cert. check for $500, payable to 


the County Treasurer, is required with each issue. Purchaser to pay 
accrued interest. 


MAHONING COUNTY (P. O. Youngstown), Ohio.—NO BIDS.— 
TO TRY PRIVATE SALE.—wNo bids were submitted for the $24,952 60 
6% Lipkey Road Impt. bonds offered on July 23—V. 111, p. 313. Efforts 
are being made to dispose of the issue at private sale. 


BONDS SOLD IN PART .—Of the three issues of 6% road impt. bonds, 
aggregating $139,694 24, offered on July 24—V. 111, p. 217—the $72,912 
(not $79,912) issue was sold to Otis & Co., of Cleveland, at par. Due 
$4,000 on March j and Sept. 1 in each of the years from 192i to 1929, incl.; 
and $9:2 March , 1930. 


MAMARONECK, Westchester County, N. Y.—BOND OFFERING.— 
Proposals will be received until 8.30 p. m. Aug. 20 by John C. Fairchild, 
Town Clerk, for $7,360 6% coupon (with privilege of registration) voting 
machine bonds. Denom. 7 for $1,000 and 1 for $360. Date Aug. 1 1920. 
Prin. and semi-ann. int. (J. & D.) payable in New York Exchange. Due 
$360 June 1 1921 and $1.000 yearly on June 1 from 1922 to 1928, incl. 
Cert. check on a responsible bank or trust company, for $150, payable to 
George W. Burton, Town Supervisor, required. Bonds to be delivered at 
New York or Mamaroneck by Sept. 1. 


Due 


MANITOWOC, Manitowoc County, Wisc.—BOND SALE.—Local 
investors bidding par and int. purchased the $200,000 5% 1-20 year serial 
bridge construction bonds offered on May 15—V. 110, p. 1899. 


MASSILLON, Stark County, Ohio.—BOND OFFERING.—Richard 
B. Chawford, City Auditor, will receive bids until 12 m. Aug. 23 for $92,133 
6% coupon deficiency funding bonds. Denom. 1 for $1,133 and 91 for 
$1,000. Date Aug. 1 1920. Prin. and semi-ann. int. payable at the 
State Bank of Massillon. Due $6,123 April 1 1922. 6.000 Oct. 1 1922 and 
$8 ,000 each six months from April 1 1922 to Oct. 1 1926. incl. Cert. check 
on a local solvent bank, for 5% of amount of bonds bid for, payable to the 
City Treasurer, required. Bonds to be delivered and paid for at the City 


Treasurer's office within 10 days from date of award. Purchaser to pay 
accrued interest. 


MERCED, Merced County, Calif.—BOND ELECTION.—Reports 


say that this city will hold an election to vote on the question of issuing 
$30,000 land purchase bonds. 


MERIDIAN, Lauderdale County, Miss.—BONDS AUTHORIZED.— 
On July 28 the City Council passed an ordinance providing for a $100.000 
bond issue for the purpose of purchasing a site and building an auditorium 
with a seating capacity of not less than 3,000. 


MESA COUNTY SCHOOL DISTRICT NO. 19 (P. O. Palisades), 
Colo.—BOND ELECTION CONSIDERED.—Newspapers report that $10,- 
000 school bonds are being considered. 


MIDDLESEX BOROUGH SCHOOL DISTRICT (P. O. Bound 
Brook), Middlesex County, N. J.—BOND SALE.—The issue of $112,000 

% coupon or registered 1-28 year serial school bonds, offered without suc- 
cess on May 10—V. 110, p. 2105—has been sold to the State of New peroey 
Date April 1 1920. Due $4,000 yearly on April 1 from 1921 to 1948, incl. 


MIDDLETOWN, Butler County, Ohio.—BOND OFFERING.—On 
Aug. 18 at 12 m. Clayton eile. City Auditor, will receive bids for $25,000 
5%% incinerating plant bonds. Auth. Sec. 3939 Gen. Code. Denom. 
$1, . Date May 1 1920. Prin. and semipann. int. (M. & N.) payable 
at the National Park Bank of New York. ue $1,000 May 1, 1921 and 
$2,000T yearly on May 1 from 1922 to 1933, incl. Cert. check for $200. 

ayable to the City Treasurer, required. Bonds to be delivered and paid 
or within 10 days from date of award. Purchaser to pay accrued interest 


MILWAUKEE, Wisc.—BONDS NOT SOLD.—We are advised that no 
sale was made on July 30 of the following 5% 20-year serial tax-free coupon 
bonds.—V. 111, p. 412: 
$400 .000 electric lighting bonds. Denom. $1,000. Date Jan. 1 1920. 

120,000 grade crossing and abolition bonds. Denom. $1,000. Date 


Jan. 1 1920. 
350,000 Denoms. 340 for $1,000 and 20 for $500. Date 


ark bonds. 
an. 1 1920. 
'500,000 harbor impt. bonds. Denom. $1,000. Date Jan. 1 1920. 
§*800 000 school bonds. Denom. $1.000. Date Jan. 1 1920. 
2.200.000 sewerage system bonds. Denom. $1.000. Date Jan. 1 1920. 
#400 000 school bonds. Denom. $1,000. Date July 1 1920 
400,000 vocational school bonds. Denom. $1,000. Date July 1 1920. 
120,000 street opening bonds. Denom. $1,000. Date July 1 1920. 
¥ We are further advised that it has been decided to reissue all of the 
above bonds in about two months with the exception of the (*$1.200,000) 
school bonds, on a 6% basis, the school bonds to be retained at 5%, owing 
to a provision in the law covering such issue. 





MISSOULA COUNTY‘SCHOOL DISTRICT NO. 41 (P. O. Evaro), 
Mont.—BOND OFFERING.—On Aug. 25 $2,500 6% 20-year school bon 
will be offered for sale at not less than par. Cert. check of $125 required. 
Mary L. Johnson, Clerk. 


MONTGOMERY COUNTY (P. O. Dayton), Ohio.—NO BIDDERS.— 


There were no bidders for the $18,000 6% coupon emergency bridge bonds, 
offered on July 31—V. 111, p. 412. 


MOORE SCHOOL DISTRICT (P. O. Moore), merges County, Mont. 

—BOND OFFERING.—On Aug. 16 $8,000 6% school bonds will be offered 

ae. ne $500. Certified check for $200 required. Bessie B. 
n, Clerk. 


MORROW COUNTY (P. O. Mt. Gilead), Ohio.—BONDS SOLD.— 
The Mt. Gilead National Bank was awarded at par the $45,000 6% Np 6 
Inter-County Highway impt. bonds, offered on July 30—V. 111, p. 412. 
Date March 1 1920. Due $2,500 on March 1 and Sept. 1 in each of the 
years from 1921 to 1929, incl. There were no other bidders. ° 

BOND OFFERING.—Proposals will be received until 11 a. m. Aug: 21 
by E. D. Meckley, County Auditor, for $8,750 6% coupon count tch 
bonds. Denom. $1,000 and $750. Date March 1 1920. Int. . & Se 
Due $1,750 March 1 1921, and $1,000 semi-ann. from Sept. 1 1921 to 
Sept. 1 1924,incl. Cert. check on a local bank, for 5% of amount of bonds 
bid for, payable to the County Auditor. 


NASHUA, Hillsborough County, N. H.—TEMPORARY LOAN .— 
On July 30 a temporary loan of $50,000, issued in anticipation of taxes, 
dated Aug. 2 and maturing Dec. 3 1920, was awarded to S. N. Bond & Co., 
of Boston, on a 6.20% basis, plus $1 premium. 


NASSAU COUNTY (P. O. Mineola), N. ¥Y.—CERTIFICATE SALE.— 
On Aug. 2 the $47,000 6% road certificates of indebtedness—V. 111, D. 
412—were awarded to the First National Bank, of Rockville Centre, at 
par. Date July 1 1920. Due July 1 1921. 

Financial Statement. 





Total assessed valuation 
Total bonded debt incl. Certificates of Indebtedness 
Floating debt (temporary tax loan notes) not to exceed 
Sinking fund not established. 

Population, 1915 census, 116,825. 


NEENAH, Winnebago County, Wisc.—BOND OFFERING.—Sealed 
bids will be received until 12 m. Aug. 27 by H. S. Zemlock, City Clerk, 
for $25,000 544% bridge bonds. Denom. $500. Date Aug. 2 1920. 
Prin. and ann. int. payable at the office of the City Treasurer. Due 
$5 ,000 F pawn on Aug. 2 from 1925 to 1929, incl. Cert. check for 5%3 
required. 


NEW BLOOMFIELD SCHOOL DISTRICT (P. O. New Bloom- 
field,) Callaway County, Mo.—BOND SALE.—An issue of $30,000 
school bonds, has been purchased by the First National Bank of Jefferson 
City. ine: we ae eae 

NEW BOSTON SCHOOL DISTRICT (P. O. New* Boston), Bowie 
County, Tex.—BONDS VOTED.—It is stated that the voters favored the 
issuance of $4,000 school bonds on July 27. 


NEW HANOVER COUNTY (P. O. Wilmington), No. Caro.—BOND 
SALE.—Powell, Garard & Co., of Chicago offering par and interest were 
awarded the $175,000 5% serial school bonds offered on July 15—V. 110, 
p. 2696. Denom. $1,000. Date Jan. 11920. Int. J. & J. 


NEW MEXICO (State of).—DEBENTURE OFFERING.—Charles U. 
Strong, State Treasurer (P. O. Santa Fe), will receive bids until 10 a. m. 
Aug. 26 for two issues of 6% highway debentures, aggregating $66,000. 
Date Aug. 11920. Principal and interest payable at the State Treasurers 
office or at the Seaboard National Bank, New York. Due Aug. 1 1921. 
Certified check for 2% required. 


NEWPORT, Newport County, R. I.—BOND SALE.—On Aug. 5, 
Estabrook & Co., of Boston, were awarded at 99.19, the following 54% 
tax-free coupon bonds, offered on that date.—V. 111, p. 517: 
$80,000 1-10 year serial improvement bonds, a basis of about 5.68%. 
Due 33.000 yearly on Aug. 1, from 1921 to 1930, incl. 

25,000 47-10 year (aver.) Bath Road widening bonds, a basis of about 
5.70%. Due $3,000 yearly on Aug. 1, from 1921 to 1928, and 
$1,000, Aug. 1 1929. 


NEW YORK CITY, N. Y.—TEMPORARY LOANS.—During July the 
following short-term securities, consisting of Special Revenue bonds, 
Corporate Stock notes, and Tax notes, aggregating $14,805,000, were issued: 

Special Revenue Bonds of 1920, Aggregating $3,000,000. 
Int. Rate. Maturity. 
Jan. 31921 
May 16 1921 
June 15192. 
Jan. 341921 
Corporate Stock Notes, Aggregating $11,240,000. 
Rapid Transit R. R. Construction— 
; 7 Nov. 22 1920 

250,000 Nov. 22 1920 

200 ,000 Sept. 
1,000,000 A Aug. 
00,000 95%, Sept. 

o.Y: Oct. 
Sept. 
Oct. 
Dec. 
Dec. 
Dec. 


$142,182,245 
3 809 





Amoumn. 
$2,000,000 
220 ,000 
280,000 
500,000 


15 1920 


Sept. 11920 
on demand 
22 1920 
10 1920 
15 1920 


15 1920 


40,000 
2,250,000 
250,000 
500,000 
1,245,000 
Water Supply— 
1,000,000 
250,000 
Dock Purposes— 


Nov. 
Sept. 
Nov. 


Oct. 
Nov. 


Sept. 


Taz Notes, Aggregating $565,000 
"05% sth Jan. 31921 


5.9 
05%, jan. 31921 
5.95% June 151921 


* Purchased by the Sinking Fund at par. 


NILES, Trumbull County, Ohio.—BOND OFFERING.—The $28,000 
6% deficiency bonds, authorized by the Council—V. 111, p. 517—are to 

sold on Aug. 25. Proposals will be received until 2 p m. on that date 
by Homer Thomas, City Auditor. Denom. $1,000. Date Apr. 1 1920. 
Due yearly on Apr. 1 as follows: $5,000, 1924 to 1927, incl.; and $5,000. 
1928. Cert. check for 1% of amount of bonds bid for, payable to the 
City Treasurer, required. 


NORTH DAKOTA (State of).—BONDS PURCHASED BY STATE.— 
The following 4% nee were purchased by the State of North Dakota, at 
ar, duri July: 
y Ain ste Place Issuing Bonds— Date. SOe ae 
$2,500 Mauzey 8S. D. No. 15, Hettinger Co_-.-.-Sept.5 1919 Sept.51 
.000 Roscoe 8. D., La Moure C Apr. 11920 Apr. 1 1930 
3.850 Twin Lake Cons. 8. D. 66 ay 1 1920 ay 1 1940 


AN COUNTY SCHOOL DISTRICT NO. 19, Wash. 
Nor Se The $7.000 10-23 year (opt.) bonds at not exceeding 5% 
interest offered on July 27—V. 111, p. 314—were not sold due to irregularity 


of procedure. 


SCHOOL DISTRICT (P. O. Straitsville), Hocking 
CORE io -BOND OFFERING.—An issue of $25,000 6% coupon. 
school bonds is to be sold on Aug. 30 at 12 m., at which time proposals ars 
to be received by Samuel Slatzer, Clerk of Board of Education. : 
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Denom. $1,250. Date Aug. 30 1920. Principal 
& 8S.) payable at the district's depository. 
inclusive. Purchaser to 


Sec. 7625, Gen. Code. 
and semi-annual interest (M. 
Due $1,250 yearly on Sept. 1 from 1922 to 1941, 
pay accrued interest. 


OSKALOOSA INDEPENDENT SCHOOL DISTRICT (P. O. Oska- 
loosa), Mahaska County, lowa.—BONDS NOT SOLD.—No disposition 
was made of the $25,000 5% 10-20 year (opt.) tax-free coupon school bonds 
offered on Aug. 2—V. 111, p. 413. 


PASSAIC COUNTY (P. O. Paterson), N. J.—BOND OFFERING. 
It is reported that proposals will be received until 11 a. m. Aug. 11 by 
John M. Morrison: Clerk of Board of Chosen Freeholders, for an issue 
of 6% 5 \, year (aver.) road and bridge bonds. Int. semi-ann. Cert. check 
for 2%. required. 


PEABODY, Essex County, Mass.—BOND OFFERING.—Proposals 
for $100. 5% 6 7 tax-free coupon street paving bonds will be rec ‘eived 
until 10 a. m. Aug. 11 by Francis L. Poor, City Treasurer. Denom. $1,000. 
Date Aug. 11920. Prin. and semi-ann. int. (F. & A.) payable at the First 
National Bank. of Boston. Due $10,000 yearly on Aug. 1 from 1921 to 
1930, incl. Delivery to be made on Aug. 13 at the First National Bank, of 
Boston. 

Bonds are engraved under the supervision of and certified as to genuine- 
ness by The First National Bank of Boston; their legality will be approved 
by Storey, Thorndike, Palmer & Dodge, whose opinion will be furnished 
the purchaser. All legal papers incident to this issue will be filed with said 
bank where they may be inspected at any time. 

Debt Statement, July 26 1920. 

Assessed valuation 1917, less abatements to Dec. 31 1917----- $19,889,704 
Assessed valuation 1918, less abatements to Dec. 31 1918 23 539 867 
Assessed valuation 1919, less abatements to Dec. 31 1919_-_--- 24.997 .744 
$68,477 315 
22.825,771 
$570,644 
$764,000 





Average valuation 
Debt limit 24%% of average 
Total bonded debt 
Deductions— 

STIS ig a ae oN Rap IP Coa BCC DU mya, $187,000 

Electric light bonds______--- 

ie oS ae an wedi ietineh hah Ab eeu ae aba 20] 000 

$492 000 


$272,000 





Net debt 
Borrowing capacity July 26 1920_- $298 644 
Sinking funds for debts outside debt limit $35,338 


PEN ARGYL, Northampton County, Pa.—NO BIDS RECEIVED.— 
There were no bids for the $10,000 414% coupon funding bonds offered on 
July 30.—V. 111. p. 413. 

PHILLIPSBURG, Warren County, N. J.—BOND OFFERING.—Pro- 
posals for $55,000 5% school bonds will be received until 2 p. m. Aug. 18 
by John C. Perdoe, Town Clerk. Denom. $500. Date Aug. 1 1920. 
Interest semi-annual, Due yearly on Aug. | as follows: $1,500 1922 to 1931, 
inclusive, and $2,000 1932 to 1951, inclusive. Certified check on an incor- 
porated bank or trust company for 2% of amount of bonds bid for, required. 

The official notice of this bond offering will be found among the adver lise- 
ments elsewhere in this Department. 


PIEDMONT HIGH SCHOOL DISTRICT, Oakland County, Calif .— 
BONDS NOT SOLD.—lIt is reported that no ‘sale was made on July 26 of 
the $250,000 5%% school bonds.—V. 111, p. 314. 


PLEASANT GROVE TOWNSHIP, Johnston County, No. Caro. 
BOND OFFERING .—On Sept. 6 at 12 m. bids will be received for an issue 
of $50,000 6% road bonds, it is reported, or Sam T. Honeycutt, Clerk Board 
of County Commissioners (P. O. Smithfield). Denom. $1,000. Date 
May 11920. Prin. and semi-ann. int. (M. & N nw.) payalte at the American 
Exchange Nat. Bank, N.Y. Due May 1 19: 50. ert. check on some bank 
in Johnston County for 2%, payable to the Board Ore ounty Com mussioner 
ares. The legality has been approved by Shafer & Williams of Cincin- 
nat 


PONDERA COUNTY SCHOOL DISTRICT NO. 3, (P. O. Conrad), 
Mont.—BOND OFFERING.—Bids will be received until 2 p. m. Aug. 26 
for $1,000 6% 5-10 yr. (opt.) school bonds. Denom. $200. Cert. check 
for $100 required. Chas. Nauman, Clerk. 


POPE COUNTY (P. O. Glenwood), Minn.—BOND SALE.—The 
Minneapolis Trust Co., recently obtained $60,000 6% road bonds. 


PORT HENRY, Essex County, N. Y.—BOND OFFERING.—Proposas!l 
will be received until 6 p.m. Aug. 17 by Alfred C. Linn, Village Clerk, for 
15,000 5% coupon or registered street-impt. bonds. Denom. $1,000. 
ate Aug. 1 1920. Prin. and semi-ann. int. payable at the Citizens’ Na- 
tional Bank of Port Henry, in New York Exchange. Due $5,000 on Aug. 1 
in 1921, 1922 and 1923: all being subject to call on and after Aug. 1 1921. 
Certified check for 10% of amount of bid required. 


PORT OF ASTORIA (P. O. Astoria), Clatsop County, Ore.—BOND 
SALE.—The Ralph Schneelock Co. purchased the $500,000 6% 5-year gold 
coupon impt. bonds, dated July 1 1920—V. 111, p. 218—for the Anglo & 
London Paris National Bank and the Blankenhorn-Hunter-Dulin Co., at 
93.10, a basis of about 7.66%. Morris Bros. bid 89. 


RANCHITO SCHOOL DISTRICT, Los Angeles County, Calif.— 
ig hog OFFERING.—According to reports bids will ~ received until 11 
Aug. 16 by L. E. Lampton, County Clerk (P. Los Angeles) for 
$44 000 6% school bonds. Denom. $1,000. Date lig 1 1920. Prin. and 
semi-ann. int. peovers at the office of the C ounty Treasurer. Due yearly 
on Aug. 1 as follows: $2,000, 1921 to 1936, incl.: and $3,000, 1937 to 1940, 
incl. Cert. check for 3% of the amount of bonds bid for payable to the 
Chairman, Board of County Supervisors, required. 


RENO COUNTY (P. O. Huteninesn), Kans.—BOND SALE.—On July 
16 an issue of $1,216,000 5% 1-20-yr. serial road bonds, was awarded to 
Vernon H. Branch and the ‘Brow m-Crummer Co. jointly at 89.97, a basis of 
about 6.43%. Denom. $1,000. Date Jan. 10, 1920. Int. J. & J. 


RICHMOND, Va.—BOND SALE.—On Aug. 3 the $500,000 4) 
10-year coupon or registered street and park roa bonds, dated July 1 1 4 
Y. 111, p. 518), were awarded to Eldredge & Co., and Eastman, Dillon & 
* jointly, at 91.29—a basis of 15 i 5.65%. Other bidders were: 
Sf: aac of Commerce & Trusts -- . ARG H. Rollins & Sons..._____- 87.04 
31| Life Insurance Co.of Virginia__83.02 
n, Kemp & Co 87. 55 | 


RITTMAN, Wayne County, Ohio.—BOND OFFERING.—Proposals 
will be received until 12 m. Aug. 21 by Willis Sigler, Village Clerk, for 
,000 6% rk bonds. Denom. $500. Date June 1 1920. Int. semi- 
ann. Due COO yaers on June 1 from 1926 to 1937,incl. Cert. check for 
2% of amount o bid for, payable to the V illage Treasurer, required. 


RITTMAN SCHOOL DISTRICT (P. O. Rittman), Wayne County, 
Ohio.—BOND OFFERING.—C. Miller, Clerk of Board of Education, 
will receive bids until 12 m. Aug. 10 for the $12,000 6% refunding bonds 
offered unsuccessfull on June 26 (V. 111, p. 111). Auth. Sec. 5656, Gen. 
Code. Denom. $ Date July 1 1920. "ins. .&J. Due $1,500 yearly 
on July 1 from 1922 to 1929, inclusive. Certified check for 2% of amount 
of bonds bid for, payable to above Clerk, required. Bonds to be delivered 
pad paid for within ten days from date of award. Purchaser to pay accrued 
nterest. 


ROCHESTER, N. Y.— 2 
tion notes, maturing 4 months from Aug. 9, offered on Aug. 4—V 

518—were awarded to 8. N. Bond & Co., of New York on a 6% 
coals. plus a premium of $16 50. 

aaa bidders were: 


Equitabie Trust Co., N. Y- 
Robert Winthrop & Co., 
Genesee Valley t Co., Rochester 


ST. ANTHONY, Fremont County, Ida.—-BOND OFFERING.—Bids 
will be received until 8 p. m. Aug. 23 by J. Nelson, City Clerk, for the fol- 
lowing Dents: 5,000 sewer, $10,000 park and $120,000 Sewer District 

Oo n 


ST. HELENA, Napa County, —_ —BOND ELECTION.—Reports 
state, that an election will be held Aug. 30, to vote on the question of 
issuing $50,000 paving bonds.—V. ts p. 518. 


NOTE SALE.—tThe $100,000 school es ett 
ll 
interest 


Premium. 
$13 00 


Interest. 





SALEM, Essex County, Mass.—TEMPORARY LOAN.—On July 30 
the Merchants National ank of Salem was awarded at 5.82% discount, 
the temporary loan of $100,000 issued in anticipation of revenue, dated 
July 30 and maturing Nov. 5 1920. 


SANDUSKY, Erie County, Ohio.—NO BIDDERS.—There were no 
eae ae ty9 $51, 000 5% % coupon harbor impt. bonds offered on Aug. 2 
p 


SANDYSTON TOWNSHIP (P. O. Layton), Sussex County, N. J.— 
BOND SALE. a issue of 310,000 5%% coupon township bonds, 
offered on Aug. 2 . 111, p. 518—was disposed of locally. Date July 1 
1920. Due yearly a Jan. 1 as follows $1,000 1922 to 1925, incl.: $1,500 
1926 to 1929, incl. 


SAN MIGUEL ee DEP A SCHOOL DISTRICT NO. 6 (P. O. Nor- 
wood), Colo.—BOND S E.—The International Trust Co. of Denver has 
purchased $34,000 6% eet bonds. 


SEATTLE, Wash.—KBOND SALE. following 6% bonds aggregat- 
ing $294,570. 51 were issued by the city during July. 
Dist. No. Amount Purpose Date Due 
3179 $91,668.26 July 6, 1920 
3242 16,671.88 July 6, 1920 
3249 3,585.41 July 6, 1920 
155,472.97 July 9, 1920 

1,041.44 July 15, 1920 

1,040.34 July 24, 1920 

138.58 July 24, 1920 
9,034.25 July 26, 1920 
oe 109.58 Watermains July 27, 1920 July 
3254 $07.80 Watermains July 27, 1920 July 
‘All the wisee bonds are subject to call on any interest payihg date. 


SENECA COUNTY (P. O. Tiffin), Ohio.— BOND OFFERING 
J. H. Morcher, County Auditor, will receive bids until 10 a. m. Aug. i9 for 
the following 6% coupon Inter-C ounty Highway impt. wie 
$73,000 bonds for improving Sec. ‘‘K’’ of Tiffin-Republic I. H. No. 449. 
Due semi-ann. as follows: $;,000, March 16 1921: $9 000, Se pt. 16 
1921: and $5,000 cong bey 16 1922 to Sept. 16 1928, incl. 

23,000 bonds for improving 8 Sec. ‘‘F-1"’ of Bucyrus-Tiffin I.C. H. No. 199. 
Due $1,000 March 16 1921, and $2,000 each six months from Sept. 
16 1921 to Sept. 16 1926, incl. 

52,000 ra for improving Sec. *‘D”’ of Columbus-Sandusky I. C. H. No 
4. Jue $1,000 on March 16 and Sept. 16 1921; and $5. 900 on 
March 16 and Sept. 16 in the years 1922 to 1926, incl. 

52,000 bonds for improving Sec. of Tiffin-New Haven I. C. H. No. 
272. Due $2,000 on March 16 and Sept. 16 in 1921, and 34,000 
on March 16 and Sept. 16 in the years 1922 to 1927, incl. 

58 ,000 a for improving Sec. *‘R’’ of Lima-Sandusky I. C. H. No. 22. 

e $1,000 on March 16 and Sept. 16 in 1921, and $4, 000 on March 
16 aad ‘Sept. 16 in the years 1922 to 1928, incl 
Auth. Sec. 1223 Gen. Code. Demon. $1.000. Date Aug. 16 1920. 
Prin. and semi-ann. int. (M. & 8.) payable at the County Treasurer's office, 
where bonds are to be delivered and paidfor. Cert. check for 2% of amount 
of bonds bid for, payable to the County Auditor, required. Purchaser to 
pay accrued interest. 


SENATOBIA INDEPENDENT CONSOLIDATED SCHOOL DIS- 
TRICT (P. O. Senatobia), Tate County, Miss.—BOND OFFERING.— 
D. C. Lauderdale, Attorney, is offering for sale $12,000 6% school bonds. 
Legality of the bonds has been approved by Wood & Oakley of Chicago. 


SEWARD SCHOOL TOWNSHIP (P. O. Barket), Kosciusko County, 
Ind.—BOND OFFERING.—Bids will be received until 2 p. m. Aug. 13 by 
Charles M. Regenos, Fey nship Trustee, for $50,000 6°% school construction 
bonds. Denom. 45 for $1,000. 5 for $333 34 and 10 for $333 33. Date 
July 11920. Int. semi-ann. Due yearly on July 1 as follows: $3,333 34, 
1921 to 1925, and $3,333 33, 1926 to 1935 incl. 


SIERRA MADRE SCHOOL DISTRICT, Los Angeles County, 
Calif.—BOND OFFERING.—L. E. Lampton, County Clerk (P. O. Los 
Angeles) will receive sealed proposals until 11 a. m. Aug. 16 for $15,000 6% 
school bonds. Denom. $1,000. Date Aug. 11920. Prin. and semi- ann. 
int. payable at the office of the County Treasurer. Due $1,000 yearly on 
Aug. 1 from 1921 to 1935incl. Cert. check for 3% of the amount of bonds 
bid for payable to the Chairman Board of County Supervisors, required. 


SIOUX FALLS, Minnehaha County, So. Dak.—BOND OFFERING.— 
Walter C. Leyse, City Auditor, will receive bids until 9 a. m. Aug. 14 for 
the following 5% bonds: $200, 000 water works, $175,000 electric light, 
and $100,000 sewer. Denom. $500. Prin. and semi-ann. int. payable 
in New York. Due 1940. Delivery to be made at the City Treas. office | 


SMITHVILLE, De Kalb County, Tenn.—BOND OFFERING.— 
Eugene Hendon, Mayor will receive bids until Aug. 14 for $30,000 6% 
electric light and power bonds. Denom. $1, Date Aug. 1 1920. 
Prin. and semi-ann. int. payable at the Farmers and Traders Bank at 
Smithville. Due Aug. 1 1940. Cert. check for $500 payable to James 
G. Moore, City Treas. required. Bonds to be delivered and paid for 
within 10 days after award. 


SOUTH BEND, St. Joseph County, Ind.—BOND SALE.—The $400.,- 
000 6% 12%-year (aver.) tax-free coupon water-works bonds offered on 
Aug. 3—V. 111, p. 414—were awarded to Estabrook & Co., who are now 
offering the bonds to investors at prices ranging from 5.25% to 5.50%. 
Estabrook & Co. paid Soe of $16,280, which is equal to 104.07, a 
basis of about 5.57% ate Sept. 1 1920. Due $100,000 on Sept. 1 in 
1925, 1930, 1935 and. 1940. 


STEVENS COUNTY SCHOOL DISTRICT NO. 113, Wash.—BOND 
SALE.—The State of Washington bidding par for 5%s was awarded, it is 
reported, $1,400 school bonds. 


STILLWATER COUNTY SCHOOL DISTRICT NO. 10 (P. ©. 
Columbus), Mont.—BOND OFFERING.—Bids will be opened at 3 p 
Sept. 10 for $100,000 6% bonds. Bonds redeemable between "930 
and 1939. Cert. check for $5.000 required. Bids below par will not 
be considered. R.A. Lathom. Clerk. 


STILLWATER COUNTY SCHOOL DISTRICT NO. 15 (P. O. 
Absarokee), Mont.—BOND SALE.—The $4,000 6% 5-10 year (opt.) 
school bonds offered on July 31—V. 111, p. 414—have been sold, 
according to reports, to the State Board of Land Commissioners, at par. 


STONE MOUNTAIN, Dekalb county, Ss Ga.—BOND OFFERING.— 
Bids will be received until Aug. 15 by J M’Curdy, Clerk of the City 
Council, for the $33,000 6% bonds—V. 110, p. 1902. 


TAHOKA SCHOOL DISTRICT (P. O. Tahoka), Maing County 
Tex.—BONDS VOTED.—At an election held on July 27 $30,000 ve ta 
bonds were voted, it is stated. 


TALBOT COUNTY (P. O. Talbotton), Ga.—BONDS NOT SOLD.— 
Nous was made on July 21 of the $50,000 5% coupon road bonds—V. 111, 
p. . 


TALBOT COUNTY (P. O. Easton), Md.—BONDS AWARDED IN 
PART .—The $200,000 5%% iy 3 year (aver.) general road construction 
bonds offered on Aug. v. p. 315—were awarded to Townsend 
Scott & Son, of Baltimore, , sia 401.40, equal to 97.2007, a basis of 
about 5.89%. Date Aug. 15 1920. Due yearly on Aug. 15 as follows: 
$12,000 1923 and 1924, $13,000 1925 and 1926, $14,000 1927, $15,000 1928 
— 1920.0) Ng 1930 and 1931, $17,000 1932, $18,000 1933, $19,000 1934, 
an 

The $40,000 5% seaepe School Bldg bonds offered at the same time were 
not awarded, as the bids submitted were considered too low. 454 


TERRA BUENA SCHOOL DISTRICT, Sutter County, Calif.— 
BOND SALE.—This district recently awarded the $24,000 grammar school 
building bonds mentioned in V. 111, p. 219——-to Samuel Gray for $24,100 


equal to 100.416. 
TETON COUNTY SCHOOL DISTRICT NO. O. Chouteau), 
Mont.—BOND OFFERING.—On Aug. 17 $5,000 ag 1530 (opt.) 


school bonds will be offered for sale. @ “i.. = ck oth Gee » - 


THAYER COUNTY SCHOOL DISTRICT NO. 41 (P. O. Hubbell), 
ene — aon ie VOTED.—An issue of $25,000 school bonds carried by 60 
oO votes 
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TROY, Rennselaer County, N. Y.—BOND SALE.—The Sinking 
Fund Trustees have purchased at par the $25,000 4% % 1-10 year serial 
| 2 ate nk water refunding bonds, offered unsuccessfully on June 

— . ‘ Dp. oils. 

CERTIFICATE SALE.—It is reported that the following 6% certificates 
were awarded to the Manufacturers National Rank, of Troy, at par: 
$70,000 9-month renewal certificates. 

49,380 9-month pier impt. certificates. 
.000 5-year Sequor License certificates. 


_TYRRELL COUNTY, (P. O. Columbia), No. Caro.—BONDS NOT 
SOLD .—There was no sale made on Aug. 2 of the $100,000 6% road and 
bridge bonds.—V. 111, p. 315. 


UNION (Town) UNION FREE SCHOOL DISTRICT NO. 1 (P. O. 
Endicott), Broome County, N. Y.—BOND SALE.—On.July 26 an issue 
of $160,000 6% 20-year (aver.) school bonds was purchased by Geo. B. 
Gibbons & Co. of New York at a bid of 100.162, a basis of about 5.99%. 
Date Sept. 1 1920. Due yearly on Dec. 1 as follows: $3,000, 1921 to 1925 
incl.; $5,000, 1926 to 1930 incl.; $2,000, 1931 to 1938 incl.; $5,000, 1939 to 
1946 incl.; $18,000, 1947 to 1949 incl., and $10,000, 1950. 


VACAVILLE HIGH SCHOOL DISTRICT (P. O. Vacaviile), Solano 
County, Calif.— BONDS DEFEATED.—The $35,000 6% 1-35 year serial 
school bond issue was defeated at the election held July 26.—V. 111, 
p. 315—it is stated. 


VALLEY VIEW (P. O. Independence R. F. D. No. 1), Cuyahoga 
County, Ohio.— NO BIDS RECEIVED.—No bids were received for the 
$3,000 6% coupon village hall bonds, offered on July 22.—V. 111, p. 111 


VANDERBURGH COUNTY (P. O. Evansville), Ind.—BOND SALE. 
—The $22,800 444% Peter Haag et al Lombard Ave. Knight Twp. bonds, 
offered on July 29—V. 111, p. 414—were awarded to Manson S. Reichert 
atpar. Due $1,140 each six months from May 15 1921 to Nov. 15 1930 incl. 

OND OFFERING.—Walter Smith, County Treasurer, will receive bids 
until 10 a. m. Aug. 16 for $4,700 5% Chas. N. Raben et al road impt. bonds. 
Denom. $470. Int. M. & N. Due $470 each six months from May 15 
1921 to Nov. 15 1930, incl. 


WABEK SCHOOL DISTRICT NO. 10, Mountrail County, No. Dak.— 
BOND SALE.—This district sold $6,250 4% building bonds to the State of 
North Dakota at par during July. Date May 1 1920. Due May 1 1940. 


WAGNER SCHOOL DISTRICT (P. O. Wagner), Charles Mix Coun- 
ty. So. Dak.—BONDS VOTE).—It is stated that a proposition to issue 
bonds in the sum of $20,000 for the purpose of building an addition to the 
public school carried by a vote of 160 to 6 at an election held July 26. 


WASHINGTON, Fayette County, Ohio.—BOND OFFERING.~ 
Proposals will be received until 12 m. Sept. 1 by G. H. Hitchcock, City 
Auditor, for $16,000 6% refunding bonds. Auth. Sec. 3916, Gen. Code. 
Date Aug. 11920. Int. semi-ann. Due $500 yearly on Aug. 1 from 1921 
to 1952, incl. Cert. check for 2% of aomunt of bonds bid for, payable to 
the City Treasurer, required. Purchaser to pay accrued interest. 





WASHINGTON COUNTY (P. O. Salem), Ind.—BONDS NOT SOLD. 
—The six issues of 444 % road bonds, aggregating $86,600, offered on July 20 
—V. 111, p. 316—were not sold. 


WHEATLAND COUNTY (P. O. Harlowton), Mont.—BONDS NOT 
YET SOLD.—No sale has yet been made of the $175,000 7% special relief 
bonds offered unsuccessfully on July 12.—V. 111, p. 414.— 


WHITE COUNTY (P. O. Monticello), Ind.—BOND OFFERING.— 
Proposals will be received until 10 a. m. Aug. 10 by E. B. Steely, County 
Treasurer, for the following 4%% road impt. bonds: 
$8,500 Wm. Gross et al Honey Creek Twp. bonds. Denom. $425. 

$425 each six months from May 15 1921 to Nov. 15 1930, incl. 
10,600 Thomas A. Wilson et al Prairie Twp. bonds. Denom. $530. 
: Due $530 each six months from May 15 1921 to Nov. 15 1930, incl. 
9,500 Geo. Brock et al Monon Twp. bonds. Denom. $475. Due $475 
each six months from May 15 1921 to Nov. 15 1930, incl. 
Date May 51920. Int.M.&N. 


WHITTIER SCHOOL DISTRICT, Los Angeles County, Calif.— 
BOND OFFERING.—On Aug. 16 at 11 a. m. proposals will be received for 
$15,000 6% school bonds, it is reported, by L. E. Lampton, County Clerk 
(P. O. Los Angeles). Denom. $1,000. Date Aug. 1 1920. Prin. and 
semi-ann. int. payable at the office of the County Treasurer. Due $3,000 
yearly on Aug. 1 from 1921 to1925incl. Cert. check for 3% of the amount 
of ree bid for payable to the Chairman Board of County Supervisors 
required. 


YOUNGSTOWN, Mahoning County, Ohio.—BOND OFFERING.— 
Proposals will be received until 12 m. Aug. 16 by A. H. Williams, City 
Auditor, for $817,577 6% coupon (with privilege of registration) deficiency 
bonds. Date Aug. 15 1920. Prin. and semi-ann. int. payable at the office 
of the Sinking Fund Trustees. Due $135,000 yearly on Oct. 1 from 1922 
to 1926, incl.; and $142,577 Oct. 1 1927. Cert. check on a solvent bank 
for 2% of amount of bonds bid for, payable to the City Auditor, required. 
Bonds to be delivered and paid for at Youngstown by Aug. 20. 

BOND SALE.—Hayden, Miller & Co., of Cleveland, were awarded the 
$210,000 6% coupon (with privilege of registration) public safety bonds, 
offered on Aug. 2—V. 111, p. 317—The B ice paid was $213,553.20, equal 
to 101.692 a basis of about 5.74%. Date May 201920. Due $20,000 year- 
ly on Oct. 1 from 1924 to 1932 incl., and $30,000 Oct. 1 1933. 


YOUNGSTOWN SCHOOL DISTRICT NO. 19, McIntosh County, 
No. Dak.—BOND SALE.—During July $42,000 4% building bonds were 
— to the State of North Dakota at par. Date May 1 1920. Due May 1 
1940. 


YUMA, Yuma County, Ariz.—BOND OFFERING.—Bids will be 
received until 8 p. m. Aug. 17 for $50,000 6% 20-yr. city hall bonds. De- 
nom. $500. F. L. Stanley is City Recorder. 


YUMA COUNTY SCHOOL DISTRICT NO. 20 (P. O. 
Ariz.—BOND OFFERING.—At 10 a. m. Aug. 23 $20,000 6% 
school bonds will be offered for sale by Miss Sara B. Gray, Clerk. 
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Canadian National Ry. 


Equipment Trust 7s 
Due May 1, 1935 


Issued under the Philadelphia Plan. 
Complete Circular on Request 


NEW LOANS 
$1,000,000 
SOUTH PARK COMMISSIONERS 


4% Serial Bonds for Sale 
SEALED PROPOSALS will be received by 


NEW LOANS 


a ee ae i i i i 


$60,000 


TOWN OF BROWNING, 
GLACIER CO., MONTANA, 
General Obligation Water Bonds 





Price 99 and dividend 
Yielding over 7.10% 





Biddle & Henry 


104 South Fifth Street 
PHILADELPHIA 


New York Telephone, Canal 8437-8-9 





MUNICIPAL BONDS 


Underwriting and distributing entire issues 
of City, County, hool District and Road 
District Bonds of Texas. er’s inquiries 
and offerings solicited. 


Circulars on Request. 
HAROLD G.WISE & COMPANY 


7 ~< . . 
PIEUN ICI PAS, 150N 19% | 


Hovustros Texas 








$150,000 
Bayonne, N. J. Water 5\%s 
Due Apr. 1, 1926, to return 5.65%. 
$45,000 
Hoboken, N. J., Sewer 6s 
Due June 1, 1926, to return 5.65% 


M. M. FREEMAN & CO. 


421 Chestnut Street Philadelphis 
Telephone, Lombard 710 


Scott & STUMP 


INVESTMENT SECURITIES 
Stock Exchange Buiiding, 
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Kepstene: Race 23797 








GEO. B. EDWARDS 


INVESTMENTS 
72 Trinity Place NEW YORK N, Y. 
POR SALE—Timber Coal Iron Ranch and 
other properties. 
Confidential Negotiations Investigations 
Settlements and Purchases of Property. 
Onited States. West Indies. Oanada 





the South Park Commissioners, 57th Street and 
Cottage Grove Avenue, Chicago, Illinois, until 
12:00 O'CLOCK NOON AUGUST 18, 1920, 
and will be opened at 3:00 o’clock P. M. on the 
same day, for the purchase of the following de- 
scribed bonds: 


$160,000, issued under Act of July 1, 1912, is for 
the construction of a stadium on the 
lake front east of the Illinois Central 
right of way and between 13th and 16th 
Streets; $8,000 mature annually on 
July lst of each year. 


$340,000, issued under Act of March 3, 1905, is 
for the acquisition and improvement of 
public parks; $17,000 mature annually 
on July Ist of each year. 


$500,000, issued under Act of July 1, 1912, are 
known as Lake Front Improvement 
Bonds, and are for the purpose of con- 
structing park, boulevard, driveway or 
parkways extending over and upon the 
submerged land and bed of certain 
ublic waters: to wit, the wates of Lake 
Michigan; $25,000 mature annually on 

July ist of each year. 


A DEPOSIT of $25,000, either in currency or 
certified check, payable to the South Park Com- 
missioners, must accompany each proposal as a 
guarantee of the good faith of the bidder. 

The South Park Commissioners reserve the right 
to reject any or all bids. 

Full information may be obtained upon applica- 
tion to the undersigned. 


J. F. NEIL, Secretary, 
South Park Commissioners. 


$55,000 


TOWN OF PHILLIPSBURG, N. J., 


SCHOOL BONDS 


Sealed Proposals will be recefved by the Board 
of Commissioners of the Town of Phillipsburg, 
N. J., at TWO P. M., ON WEDNESDAY, 
AUGUST 18TH, 1920, and opened at the last 
named hour, at a public meeting of said Board of 
Commissioners, to be held at said time at the 
Commissioners’ office, at 32 Market Street, 
Phillipsburg, N. J. 

For the purchase of Fifty-five Thousand Dollars 
of serial School Bonds of Five Hundred Dollars 
each, dated August 1, 1920, bearing interest at 
the rate of five per cent. per annum, payable 
semi-annually. Said bonds shall mature in 
numerical order in the amount of Fifteen Hun- 
dred Dollars on the first day of August in each 
year for ven consecutive years, beginning August 
1, 1922, and Two Thousand Dollars on the first 
day of August in each year for twenty consecutive 
years, beginning August 1, 1932. 

The terms of sale of such bonds shall be cash 
and accrued interest upon delivery, and the bidder 
shall be required to deposit a certified check for 
two per cent. of the amount of the bonds bid for, 
drawn on an incorporated bank or trust cpm- 
pany and shall be held for the purpose of securing 
the Town of Phillipsburg against any loss result- 
ing from the failure of the bidder to comply with 
the terms of his bid. 

By order of the Board of Commissioners of the 
Town of Phillipsburg, New Jersey. ° 

JOHN C. PERDOE, Town Clerk. 

Dated July 28, 1920. 





NOTICE OF SALE of Sixty Thousand Dollars 
($60.000) of “General Obligation Water 
Bonds” of the Town of Browning, Glacier 
County, Montana. 


Notice is hereby given that the Town of Brown- 
ing, Montana, will, on the 3RD DAY OF SEP- 
TEMBER, 1920, at the hour of Eight O'clock 
P. M., at the Council Rooms of the Town Council 
of said Town, in the Town of Browning, Glacier 
County, Montana, sell at public auction to the 
highest bidder for cash one hundred twenty (120) 
coupon ‘‘General Obligation Water Bonds’’ of the 
denomination of Five Hundred Dollars ($500) 
each. Said bonds to bear interest at the rate of 
six per cent (6%) per annum, payable semi- 
annually on the first days of January and July of 

year. Said bonds to bear date of December 
lst, 1920, to become payable twenty (20) years 
from date and redeemable in their numerical 
order, annually, commencing December lst, 
1931; the principal and interest payable at the 
office of the Town Treasurer of said Town or at 
the option of the holder at some bank in New 
York City to be designated by the said Town 
Treasurer. Each bidder is required to deposit a 
check fully certified by some duly authorized 
bank in the sum of Two Thousand Dollars ($2,000) 
payable to the Town Treasurer of said town, as a 
guaranty that he will take up and pay for said 
bonds as soon as the same are signed and ready 
for delivery. That the Council hereby reserves 
the right to reject any bids. Bidders shall 
satisfy themselves as to the legality of the bonds 
before bidding. 

Said bonds are known as “‘General Obligation 
Water Bonds” and are issued for the purpose of 
installing a Town Water Works System. A com- 
plete transcript of all the gery touching 
the issue of said bonds will be furnished by the 
undersigned upon application by letter or wire. 

Dated July 24th, 1920. 

By order of the Town Council of the Town of 
Browning, Montana. 

A. M. 8. LANNON, 
Town Clerk. 


— 





$488,000 


City of St. Petersburg, Fia., 
IMPROVEMENT BONDS 


Sealed bids will be received at the office of 
G. B. Shepard, Director of Finance, Se 4 Hall, 


. Petersburg, Florida, until >. Mie 
AUG. 10, A. D. 1920, for the purchase of $488,000 
Municipal Improvement Bonds, or any part 
thereof, of the One of St. Petersburg, Pinellas 
County, Florida. aid bonds are in the denomi- 
nation of $1,000.00 each, dated June 1, 1920, 
and bear interest at the rate of 5% r cent 
per annum, payable semi-annually on June list 
and December list of each year. onds payable 
in full on June 1, 1950. oth principal and in- 
terest payaole at the Seaboard National Bank 
in the City of New York, New York. A certified 
check for two ner cent of the principal of bonds 
payable to G. B. Shepard, Director of Finance 
must accompany each bid. The right is reserved 
to reject any and all bids. 


G. B. SHEPARD, 





Director of Finance. 
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CANADA, its Provinces and Municipalities. 


BAILDON, R. M., Sask.—DEBENTURES AUTHORIZED.—An issue 
of dip aad 8% 10-installment road impt. debentures has been authorized, 
t is stated. 


COBOURG, Ont.—DEBENTURES OFFERED LOCALLY. 
is offering to local citizens an issue of $50,000 debentures. 


ESTERHAZY, Sask.—DEBENTURE SALE —It is reported that 
W. L. McKinnon & Co., of Regina, have purchased $1,000 debentures 
of this village. ; 


KERROBERT, Ont.—DEBENTURE OFFERING.—W. Whittaker, 
Town Secretary-Treasurer, will receive bids until 12 m. Aug. 17, for $4,500 
6% debentures. 


LOCKWOOD, Sask.—DEBENTURES AUTHORIZED.—The village 
has eens authorized to issue $1,000 8% 5-installment debentures for drilling 
a well. 


MEDICINE HAT, Alta.—DEBENTURE SALE.—It is reported that 
Aemilius Jarvis & Co and Housser-Wood & Co., have purchased at private 
sale an issue of $50,000 6% 10-year debentures. 


MONCTON, N. B.—DEBENT URE OFFERING.—Proposals for $300,000 
6% 10-year school debentures will be received until 12 m. Aug. 12 by Amos 

Pty Secretary of Board of School Trustees. Denom. $500. Date 
June 1 1920. Int. semi-ann. Due June 1 1930. 


MORSE, Sask.—DEBENTURES AUTHORIZED.—It is reported that 
the Local Government Board has given the town permission to issue $1,000 
7% 5-year hose purchase debentures. 


NEW WESTMINISTER, B. C.—DEBENTURES TO BE SOLD LOCAL- 
LY.—It is reported that the City Treasurer has been instructed to offer 
to the local citizens, at par, an issue of $25,000 6% high school debentures. 


ONTARIO (Province of).—DEBENTURE SALE.—It is reported that 
$3. 000,000 6% 10-year debentures were awarded to A. E. Ames & Co., 
, Gundy & Co., and the Dominion Securities Corp. at 98,317, a basis 
of about 6. 23%. 


OUTREMONT PROTESTANT SCHOOL BOARD (P. O. Outremecnt), 
Que.—DEBENTURE OFFERING.—Tenders will be received until 6 p. m. 
Aug. 9, by Wm. F. Rowell, Secretary-Treasurer of Board, for $175,000 
6% debentures. Int. semi-ann. 


NEW GLASGOW, N. S.—DEBENTURE SALE.—On July 26, J. C. 
Mackintosh & Co., bidding 97.25 which is on a basis of about 6%%, were 
awarded an issue of $28,000 6% sidewalk debentures. Denom. $500. 
Date Aug. . 1920. Int. F.& A. Due Aug. 1 ie 


—The town 





OWEN SOUND, Ont.—DEBENTURE SALE.—A. E. Ames & Co. of 
Toronto, have purchased an issue of $100,000 64 % 5-months notes. 


PRINCE RUPERT, B. C.—DEBENTURE SALE.—An isuse of $46,250 
Sees bearing 6% 7, and 7% interest, has been sold to local investors 
at par 


REGINA, Sask.—DEBENTURE SALE.—The City upon 
receiving an offer from Wood, Gundy & Co., to take the debentures at 
97.35 reversed its decision to sell the $102,153 debentures locally —V. 111, 
p. 415— and accepted the offer. The debentures all bear 64%% and at the 
price paid, cost the city about 634 %. 


ST. MARY’S, Ont.—DEBENTURE ELECTION. —An election is to be 
held Aug. 16 to vote on a by-law to issue $15,0006% 20-installment fire 
engine debentures. 


SASKATOON, Sask. __DEBE? NTURES VOTED.—tThe ratepayers have 
passed by-laws to issue $5,234.44 immigration hall site, $5,000 street car 
extension and $15,800 electric light extension debentures. 


SASKATCHEWAN SCHOOL DISTRICTS, Sask.—DEBENTURE 
SALE. —The following debentures aggregating $18,500 have, according to 
the *‘Monetary Times’’ of Toronto, been reported as sold by the Local 
Government Board from June 18 to 26 1920: Melville View, $5,000, Nay & 
James, Regina; Emmery, $7,000 and Truax, $4,500, Waterman-W aterbury, 
Regina; Dressler, $2, 000. J. G. Hass, Shelmouth, ‘Man. 

DEBENTURES AUTHORIZED.—‘‘The Monetary Times”’ of Tororto, 
also reports that during the same period the following debenture issues were 
authorized by the Local Government Board: 

Beaver, $5,000 8% 20-years annuity; Hollington, $2,500, 10- 
annuity; Edward Gre ey: $12,000, 8% instalment; Quill Lake, $12,000 7% 
10-years instalment; wrence, $2,500 8% 15-years annuity; Dee Valley, 
$1,100 8% 10-years instalment: Zealandia, $1,500 8% Bory instalment; 
Briar Mound, $1,500 8% 15-years instalment; Elrose, $5. 8% 10-years 
annuity; wson, $4,000 8% 10-years annuity; (thaw og 7,000 7% 
20-years annuity: Alluvia, $1,500 8% 5-years ge ees Chambers, 
$1, 7% ra instalment; Glenhurst, $1,200 8% 6-years instalment; 
St. Front, $2,700 8% 10-years annuity; Plunkett, $17, 000 8% 20-years 
annuity; Colonsay, $3,900 7% 10-years annuity; Galloway, $4, 000 7% 
10-years annuity; Stenen, $16,000 7 4% 20-years annuity; Bradley, $5,500 
7% 20-years annuity. 


SASMAN, R. M., Sask.—DEBENTURES AUTHORIZED.—The 
Local Government Board has given the municipality authority to issue 
$8, — 74%% 10-year debentures for road improvements, according to 
reports. 


TORONTO TOWNSHIP (P. O. Cooksville), Ont.—DEBENTURE 
OFFERING.—J. K. Morley, Acting Township Clerk, will receive pro ls 
until 2 p.m. Aug. 14 for $74,675.85 20-installment Toronto Hamilton High- 
way de entures. 
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Capital, Surplus And Undivided Profits 
Over Fifty-five Million Dollars 


$2,400,000 
TERRITORY OF HAWAII 


Public Improvement Bonds, 41)4 Per 
Cent, 1920 Issue, Gold, Tax- 
Free, Coupon, Continuous 
Free Registration. 





Sealed proposals will be received for all or any 
part of $2,400,000 Territory of Hawaii Public 
Improvement Bonds of $1,000 denomination, 
dated September 15, 1920, payable September 15, 
1950, redeemable on or after September 15, 1940, 
coupon form with privilege of registration as to 
principal, annual interest 4% per cent, payable 
semi-annually March 15th and September 15th; 
— 7 and interest payable in Honolulu, 

awali, or New York City, at option of holder. 

United States Mortgage & Trust Company of 
New York have prepared and will certify the 
bonds, and the ap roving opinion of John C. 
Thomson, Esq., of New York City, will be fur- 
nished to successful bidder or bidders. Such 
opinion will alsostate that said bonds are exempt 
from taxation by any State or municipal or 
political subdivision thereof, the same as bonds 








or other obligations or securities of the United 
States. 





eis Sign of Service q 











Pays Interest on Time 
Deposits, Current and Reserve 
Accounts.«: Deals in Foreign Ex- 


change. Transacts a General Trust Business. 


Illinois Trust & Savings Bank 


La Salle at Jackson « e 


Capital and Surplus 


Chicago 


Has on hand at all times a variety of exe 
cellent securities. 
Government, Municipal and 
Corporation Bonds. 


Bids must be accompanied by certified check 
to order of Treasurer, Territory of Hawaii, for 
two per cent of par value of bonds bid for, the 
same to be collected and retained as liquidated 
damages if bidder defaults in purchase. 

Delivery will be made at United States Mort- 
gage & Trust Company, New York City, unless 
otherwise agreed, or at option of purchaser at the 
office of the Treasurer at Honolulu, at agreed date. 

Bids will be received at United Saates Mort- 
gage & Trust eg 55 Cedar Street, New 
York City, until 2 P. M. AUGUST 265, and at 
the office of Territorial Treasurer. Honolulu, 
Hawaii, until 9 A. M. AUGUST 25, thereby 
closing reception practically simultaneously in 
New York and Honolulu 

No bid received after times stated will be 
considered. 

Bids must be enclosed in an envelope marked 

‘Proposal for 4% per cent Territory of Hawaii, 
20-30-¥ ear Public Improvement Bonds, 1920 
Issue,”’ to be enclos in a second envelope 
addressed to the Treasurer of the Territory of 
Hawaii. Envelopes and forms with pamphlet 


$15,006,000 


Buys and sells 








fully describing these bonds furnished upon re- 








“AMERICAN MFG. co. 


CORDAGE 


MANILA, SISAL, JUTE 


Geble & West Streets, Brookiyn, NR. Y. Cit pleasure in 





W. H. Goadby & Co. 


ber Members New York Stock Exchange 
‘NO.74BROADWAY NEW YORK 





147 S. 4th St., 


If There ls A Market We Can Find li 


We held 
and borde var Wednesdya. 
charging $1.50 
for each item. Our weekly 


catalegues and postal eard servi 
reach every market. 


Barnes & Lofland 


Steek Brokers & Auctioneers 


quest. 
The right is reserved to reject any and all bids. 
For further information apply to undersigned, 
care United States Mortgage & Trust eee 


New York One, 
ELBERT E. METZGER, . a 
Treasurer, Territory of Hawaii. 


sales of stokes 








$17,000 


BELVIDERE, WARREN COUNTY, N. J., 
SCHOOL BONDS 


Board of Education will sell at public auction 
2P. M. THURSD AY, AUGUST 12TH, $17000 
2-10 year 5% School bonds, maturing $2, 000. each 
year Pigs” 2 and semi-annual! interest payable 
n in Bel idere . J. Successful bidders must 

canted check for 2% of the amount bid 


C. Cc. SMITH, 
Chairman Finance Committee. 


entrance fee 


We take 
quotations 


rz . 





Philadelphia 
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Cotton 


Chas. O. Oorn Paul Schwars 
Aegust Schierenberg Prank A. Kimball 


Corn, Schwarz & Co. 


COMMISSION MERCHANTS 
16 Wiiliam Street 


MEMBERS OF 


New York Cetton Exchange 
New Orleans Cotton Exchange 
New Yerk Produce Exchange 
New York Coffee Exchange 





Geo. H. M"Fadden & Bro. 


COTTON MERCHANTS 


PHILADELPHIA 
NEW YORK 
25 Broad Street 
67 Worth Street 


Dealers in American, Egyptian and | J 


Foreign Cottons 


FOREIGN CORRESPONDENTS: 
Frederic Zerega & Co., Liv : 
Naamlooze Vennootschap McFadden’s Cie Voor 
Import En Export, Rotterdam. 
Seciete d’Importation et de Commission, Havre. 
McFadden & Co., 8S. A. I., Milan. 
Reinhart & Co., Alexandria, Egypt. 
Geo. H. McFadden & Bros. Agency, Lima, Peru. 


money or pro 
New York | Guardians 








Rhode Island 
Hospital Trust 
Company 


TRUST COMPANY 


BOSTON, MASS. 

CAPITAL, $1,000,006 SURPLUS, $2.000.006 
Safe Deposit Vaults 

Authorised to act as Executor, and to receive and hold 


ander 
Agent and Registrar of Stocks and Bonds. 
interest Allowed on Deposits Subject to CReck. 
OFFICERS. 
ee HOOPER, President 


L K __ FISH, Vice-President 
REDERI . ALLEN, Treasurer 
CHARLES E. NOTT 


GEORGE H. BOYNTON, 
Manager Safe Deposit Vaults 
BOARD OF DIRECTORS. 
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Henry Hentz & Co. 


@ William Street 85 Congress Street 
“EW YORK BOSTON, MASS. 


COMMISSION MERCHANTS 
AND BROKERS 


Members ef 


Hew York 


Asseciate 
hiverpee! OCetten 


tlubbard Bros. & Co. 


SOPPER EXCHANGE BUILDING 
ZAROVER SQUARES 
NEW YORK 


COTTON MERCHANTS 
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‘tephen M. Weld & Co. 
COTTON MERCHANTS 

2-92 Beaver Street, New York City 
PHILADELPHIA 

UTICA, N. Y., 

WELD x OO. 
LIVERPOOL. 


ROBERT MOORE & CO. 


Mills Building 
15 Broad Street, N. Y, 


COTTON MERCHANTS 
aexmberse New York Costes Eachangs 


STEINHAUSER & CO, 
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WILLIAM RAY & OO. 
COTTON BROKERS. 
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or feeuse 
“ee New York and 





Jopkins, Dwight & Co. 
COTTen | 


amd | 
COTTONGEE8 GIL 
COMMISSION MEACHANTS 





CENTRAL TRUST GOMPANY 


OF IL.LINOIS CHICAGO 
U.eder National, State and 
Supervision 


Charing House 
Accounts ef banks and 
bankers received 


Correspondence invited 
Efficiently equipped te 
handle all business pertain- 
img to banking, aad offer a 


complete service to acceunts 
of banks, corperations, firms 


The United States Life 


Insurance Co. 
IN THE CITY OF NEW YORK. 


Organized 1850. Non-Participating Pelicies enig. 
Over Forty-Five Millien Deillars Paid te Peliep- 
helders. 





JOHN P. MUNN, M. D., PRESIDENT 


Geoed territory epen fer high class. persenal 

peeducers, under direct centractse with the 

Capital & & OCempany. Address Heme Office, 277 Breadway! 
ure 

pius $7,000,000 | New York Clty. 


Deposits, 
$60,000,000 





rs 








CHARTERED 1853 


United States Trust Company of New York 


45-47 WALL STREET 


Capital, - RK. $2,000,000.00 
Surplus and Undivided Profits, - $14,616,928.30 


This Company acts as Executor, Administrator, Guardian, Trustee, Court 
Depositary and in other recognized trust capacities. 
It allows interest at current rates on deposits. 


It holds, manages and invests money, securities and other property, real and 
personal, for estates, corporations and individuals. 


EDWARD W. SHELDON, President 

WILLIAM M. KINGSLEY, 1st Vice-Pres. WILLIAMSON PELL, Vice-President 
WILFRED J. WORCESTER, Secretary FREDERIC W. ROBBERT, Assist. Secretary 
CHARLES A. EDWARDS, Asst. Secretary ROBERT S. OSBORNE, Asst. Secretary 
WILLIAM C. LEE, Assistant Secretary THOMAS H. WILSON, Asst. Secretary 

WILLIAM G. GREEN, Assistant Secretary 

TRUSTEES 
JOHN A. STEWART, Chairman of the Beard 
ROCKEFELLER EDWARD W. SHELDON CORNELIUS N. BLISS, JR. 
OCHAUNCKEY KEEP HE 


NRY W. de FOREST 
ARTHUR CURTISS JAMES WILLIAM VINCENT ASTOR 
WILLIAM M. KINGSLEY 


, WILLIAM SLOANE 
WILLIAM STEWART TOD 


LY 
PAYNE WHITNEY OGDEN MILLS 


1. F. DOMMERICH & CO. 


FINANCE ACCOUNTS OF MANUFACTURERS AND 
MERCHANTS, DISCOUNT AND GUARANTEE SALES 








General Offices, 254 Fourth Avenue 
NEW YORK 





eee 86. Cotton Gachange Bulildia« 
aBW FORK. 


Established over 80 Years 





THE CHRONICLE 








; J inanctal 


City of Greensboro, North Carolina 


Direct Obligation 544% Bonds 


$13,848,040 
1,284,491 
Population, 24,000 


Price to yield 6% 


Folger, Mosser & Willaman 


29 South La Salle Street, Chicago 





Municipal Bonds 


of the 


South and Middle West 


We own and offer carefully selected, well- 
secured bonds issued by States, Counties, Cities, 
Townships and Districts in this territory. 


Prices to yield 5% to 6% 


Mortgage Trust Company 


Broadway and Pine SAINT LOUIS 





RADON, FRENCH & CO. 


INVESTMENT 
SECURITIES 


We purchase and underwrite entire issues of 
bonds and stocks of established corporations. 


We offer high-grade investment opportunities 
in the securities of municipalities, public util- 
ity, and well established industrial corpora- 
tions. 
Correspondence Invited. 
111 WEST MONROE STREET 


CHICAGO 





McClellan & Campion. 


ENGINEERING & MANAGEMENT 


141 BROADWAY 
NEW YORK CITY 


EMERY, PECK & ROCKWOOD 


INVESTMENT SECURITIES 
veortinental & Commercial Bank Building 
CHICAGO 


Railway Exchange Building 
MILWAUKEE 


CHRISTIAN & PARSONS CO. 


Commercial Paper 
Collateral Loans 
Investment Securities 


208 $. La Salle St. Chicago (ff 
FIRST NATIONAL BANK 


RICHMOND, VA. 
Capital and Surplus, - $3,000,000.00 


John M. Miller, Jr., President 
W. M. Addison, Vice-President 
Cc. R. Burnett, Vice President 
Alex. Fo Ryl land Vice-P nt 
Ss. P an Vice-President 
Jas. a. Ball, 5 Jr., Cashier 


Correspondence Insited 


Northern Pacific, St. Paul-Duluth Diy. 4% 
- Bonds, December, 1996 


SEASONGOOD, HAAS & MACDONALD 


Members New Yosk Stock Exchange 














es; Financial, 
Central Bend & Mortgage Co. 


208 South La Salle 
CHICAGO 


recommends to conservative investors 
the purchase of 


BUTLER BROTHERS 
Hae large undistributed surplus 


Statistical Analysis Sent Free on Reauest 





Dodge & Ross 


(INCORPORATED) 
INVESTMENT BANKERS 


111 West Monroe Street, 
CHICAGO 





C. F. Childs & Company 
Spectalists 


U. 8. Government Bonds 
' CAPITAL 8560.000 


CHICAGO 
* 6 So. La Salle St. 


Caldwell & Company 


SOUTHERN MUNICIPALS 


Oumberianéd Tel. & Telep. Oc 


precneane Cagstanedee & G6. Conte 
Nashville & Decatur . 
Nashville Railway & Licht Oc. Secorities 


NASHVILLE, TENN., ST. LOUIS, MO. 
814 Union Street 817 Security Bidg. 


WwW. G: SOUDERS & CO. 
INVESTMENT SECURITIES 


808 South Le Salle Street, 
CHICAGO 


A 


P. W. Chapman & Company 
INVESTMENT SECURITIES 


63 William Street 
NEW VORK 


NEW YORE 
130 Broadwes 








Deteit 
Grand Rapids 


New Yerk 
Milwaukee 








113 South La Salle St 
CHICAGO 
LON DOY 








Henry S. Henschen & Co. 


INVESTMENT BANKERS 


108 So. La Salle St. 
CHICAGO 


Buy and Sell High-Grade Bonds 

















Wait oiK4 hg i} 
| ii Tie =) ‘| 
H ZONFIBERATION, A 

KA 77:4) 105 So. LaSalle St., Chicago 
4h (st Nat.Bank Bidg.. Milwaukee 
= aia 











Bonds and Marks 
Our circular on applicatios 





Wollenberger & Co. 


INVESTMENT BANKERS 
105 So. La Salle St. 
CHICAGO 














REMOVAL NOTICE 


We are pleased to announce re- 
moval to our new ground floor 
banking offices, where our or- 

anization is in position to render 
improved investment service to 
our ciients and friends. 


Lists of current Municipal and 
Corporation bond offerings will 
be promptly forwarded upon 
request. 


ELSTON & COMPANY 


71 West Monroe Street 
CHICAGO 


Milwaukee Minneapolis 


F. H. PRINCE & CO, 


BAN CERS 
BOSTON, MASS, 





HIGH-GRADE INVESTMENTS 





Membes ef New York & Besten Steck Buckhata: 





Day & Zimmermann, Ipc 


Appraisals, Audits, Menegement 
in connection with 
Public Utilities & Industrial Propertie- 


HOME OFPICE 
611 C t St. 
Philadelphia 


NEw YORK OFFICE Chicago Ags 


Dominick & Dominick 


1156 BROADWAY 


Dealers in 
INVESTMENT SECURITIES 
Members New Yerk Steck Exchangs 








Municipal Bonds 


fAge Exempt frem Federal Inceme Tases.’ 


Yielding from 44% to 6% 
Send for Lia 


89 South La Salle Stress 








60 Breadway New Yerk 
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_ THE MUTUAL LIFE 


Insurance Company of New York 





Abstract of Statement December 31, 1919 


ncome for Year 1919 $112,753,456.59 
aid to Policy-holders durin 81,113,205.12 
eserves and Liabilities §74,384,952.83 


ontingency and Dividend 88 07 


Assets 274.90 


nsurance in Force - ,397 


nnuities in Force 5739 





CHARLES A. PEABODY, Presiden 


WILLIAM H. TRUESDALE, Vice-President 











GRANVILLE M. WHITE, 
_ «. GEORGE T. DEXTER, 24 Vice-Presidents 
JAMES TIMPSON, 


GEORGE OC. KEEFER, 
WILLIAM F. DIX, 




















“THE BANK THAT SERVICE BUILT.” 


Paterson, FA. §. 


Seaboard National Bank] Fj ez National Bank 


NEW YORK 


RESOUR Meme wt Close of Business June 30 1920. Statement at Close of Business June 30 1920. 


ané Discounts..... $38,674,090 19 
989,412 76 | RESOURCES— 
Time Loans $2,972,259 00 
a -See aes os U. S. and Other Bonds -- 1,762,095 00 
6 


Gan trom Federal Reserve Bank of New York.... 1,961,494 $3 Cash and Balances in Banks....... $1,378,976 91 


h Exchanges and Due from U.S. Treasury... 7,728, wh she 
ustomers’ Liab lity Letters of Credit i 135 116 00 eee we " 11,000 00 


Customers’ Liability Account of Acceptances... _785,908 03 Demand Loans 701,166 30 2,091,148 23 
$68,254,388 36 091,143 34 
LIABILITIES— Rent Betate 308,800 00 


pital Stock.--—---------..------------------ $1,000,000 00 % ee 
Stent and Profits Heraed) saneceeecee pein 4,442,624 65 | LIABILITIES $7,139,297 21 


rculation Capital Stock, Surplus and Undivided Profits... $1,226,218 64 
Circulation ..... 284,597 50 
Bills payable 189,000 00 
152nd Dividend 17,600 00 


ace hn cepamas| Boda ae 


- Bonds Borrowed "300,000 00 139, 
ts 55,005,598 96 $7,188,207 & 


$68,254,388 36 OFFICERS. 

EDWARD T. BELL, President. WHITFIELD W. SMITH, Oashies. 

ROBERT J. NELDEN, Vice-Pres. FRED’K D. BOGERT, Aast. Cash 
WILFRED E. RILEY. Asst. Oashier. 





Bankin: 
Un tod Staten Bonds and Certificates of Indebt- 











$4,739,354 00 



































, Vice-Presiden 
VAUSNEY, View President. 
FIELD, O DITTO Asst. ( Cashier 


AR ashier. JA 
FFERDS, Asst. Cashi ELSON, T 
sepondbiies Lavited With aa ts eee PROMPT ATTENTION GIVEN TO COLLECTIONS 


Relations 











HANOVER NATIONAL BANK 


OF THE CITY OF NEW YORK 
ESTABLISHED 1851 





CAPITAL, $3,000,000 SURPLUS & PROFITS, $19,000,000 


ACTS AS 


TRUSTEE, EXECUTOR, ETC. 





INQUIRIES INVITED REGARDING SERVICE 
IN EVERY FIDUCIARY CAPACITY 


COAL # IRON eM 


NEW YORK 
Chemical National Bank ai Se at Close of Business sin 30 1920. 


Loans and Discounts 
of New York f pteree, Eacned Dut but not Collected 
U. §. rtificates 7 I npented ness 
r a 2 ude account Se irculation 
her Stocks an 
ounded 1824 ue from Banks and United States Treasurer... 
ash and prchanges é, 11 
Customers Liability, Letters of Credit, Accep- 1,061,592 
nces, 




















LIABILITIES— 
Capital Stoc 
i Surpl 
Surplus and Profits Surplus anc 


Total Resources Unearned Discount 


' 
Postal aavnes Deserts. 
U. S. Government 
Redlecounts, Bills Pay oo Federal Reserve Bank 2,668. 
Reserve for Taxes an ontingencies i 
Acceptances for Account Customers 





$28,791,912 88 
HERBERT K. TWITCHELL, Chairman of Board JOHN T. SPROULL, President. 


PERCY H. JOHNSTON, President DAVID TAYLOR, Vice-President. WALLAOE A. GRAY, Asst 


ALLISON DODD Vice-President. WILLIAM H. gag UIE A 
EDWIN 8. SCHENCK, Vice-President ADDISON H DAY.O ARTHUR A. ae 











Member New York Clearing House Association 




















Merchants National Bank 


WORCESTER, MASS. 


Statement at Close of Business June 30 1920. 


ASSETS— 
Loans and Discounts 
Bonds and Securities 


ee 
tates Government Securities 
Acceptances of Other Banks 
Credit. f Credit 
ranted on Acceptance 
Cash on Hand, in Banks, and 
States Treasurer 


$11,881,438 40 

2,265,452 06 
0,546 80 
5,866 64 
t,331 10 
1,736 00 
7,634 05 








ened >t ES— 


eserv or 
yi nveor paper Notes 


cceptan 
‘isc Bonds. Notes and Rediscounts 
nd Account 
ters of Credit 
posits 


°450 00 
,000 00 
181,736 00 
16,920,340 08 
$21,954,844 44 
The Largest National Bank in Massachusetts, 
Outside of Boston. 
. DRURY, President. 
. EVANS, Vice-President. 
. BRIGHAM, Vics ; 
. J. OONLON, Vice- ent. 
. PUTNAM, Oashier . 8. 
H.R. McINTOSH, Asssitant to President. 
Collections on all New England 
Received on Favorable Terms. 





ON, Asst. Cashier. 


H. T. TILLS 
J.A. FITZGERALD, Agst. Cashier. 
N, Asst. Cashier. 
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Merchants National Bank 


PROVIDENCE, R. 1. 


Established 1818 
UNITED STATES DEPOSITARY 


Statement at Close of Business June 30 1920. 


RESOURCES— 


ns and Discounts $9,110,443 24 
1,402,200 00 


1,199,110 94 
57.800 00 





$13,619,.337.60 
Abe IE 
Re ndivided Profits 
a and Interest 
Unearn nt 
fetional teak’ Notes Outstanding 
posits 
Acceptances Executed for Cust 


Reserved for Depreciation of o_o" 
Bonds Borrowed 


urplus and 
for 





ssszessee 




















$13,619,337.60 





ROBERT W. TAFT, Presiden 
CHARLES H. NEWELL. Vice-President 
ee J. ; BARBER, Vice-President 


REENE, © 
D I. ANGELL Assistant Cashier 


HARRY 8. HATHAWAY, Assistant Cashier. 


Collections on points in this State made 
direct and remitted for promptly at low rates. 














BOSTON’S OLDEST BANKING INSTITUTION, 


INCORPORATED 1792 


THE NATIONAL UNION BANK 


BOSTON 
40 STATE STREET 


STATEMENT AT THE OLOSE OF BUSINESS JUNE 30 1920 


RESOURCES. 
. 8. Bond to Secure Circulation 
ther U. S. Bonds and Certificates 
onds and Stocks 
me Loans and Discounts 


pomand 


+ ee Reserve Bank 
her Banks 





6,392,011 02 
758,130 19 
16,084 34 


Customers’ Liability—Acceptances 
Customers’ Liability Letters of Credit 





$18,386,207 72 





‘ LIABILITIES. 
¢ 


Pro 
R 





03 
120,495 23 
£$2,761,381 26 
tue 389,900 00 


$9,779,136 79 





Circulation 
Deposits— 
Individual 


12,075,711 93 
&. 1.375.000 00 
758,130 19 
3,084 34 
600,000 '00 
1,000 00 
$18,386,207 72 











Henry 8. Grew, President 


William 8. B. Stevens_-_ Vice-President 
Lorne M. Graves Vice-President 


Hubbard B. Mansfield__ Asst. Cashier 
Asst. Cashier 


AnIndependent Bank Whose Medium Size Gives Assurance of Personal Attention‘to‘its;Depositors 
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NATIONAL 
BANK 


FIFTH-THIR 


of Cincinnati 
Statement at Close of Business June 30 1920.’ 


aaa vm 

FE See Sa ea a aa Se $28,147,845 26 
ons. qo 50 00 
‘276 33 
00 

gocgeiansee an 
Ranking I ou "600. 000 00 
h and Due f from Banks and U. S. Treasurer... 10,849,115 37 
$49,375,271 15 





LIABILITIES. 
$3,000,000 00 
2'243,294 01 
a ES eS ae PR 2h a a 
ee ky Dee Pian reeorvecteserelerereossares 





$5,243,294 01 
1,730,870 94 
"462 19 


2,199,7 
36,133,496 51 





$49,375,271 15 
OFFICERS. 
CHARLES A. HINSCH, President 
CASPER H. ROWE, Vice-Pres. FRED 
EDWARD A. SEITER, Vice-Pres. 
MONTE J. GOBLE, Vice-Pres. 
J.R. EDWARDS, Vice-President. 
LOUIS G. POCHA ce-Pres. 
CHARLES T. T. PERIN ‘Woo Pres. 
WILLIAM H, Vice-Pres. 
L. E. Van AUBLOL. Vice-Pres. 
HAS. H. SHIELDS, Cashier. 
A Recetas osc Y 
STATE 


G ° ° 
OLAUDE E. FORD, Asst. Cashier. 


F THE U. S. GOVERNMENT, 
F OHIO, 





First National Bank 


OF JERSEY CITY 


Statement at Close of Business}June 30 1920. 


RESOURCES— 
Loans and discounts 
Customers’ liability account acceptances 
Reserve with Federal Reserve Bank 
Real estate and securities 
United States bonds and certificates 
Cash and due from banks and bankers 


$6,179,041173 
176,873 08 
942,278 72 
1,199,638]02 
2,615,646175 
4,620,228 81 


$15,733,707 11 





LIABILITIES— 


1,371,190 23 
379,000 00 
176,873 08 

1,000,000 00 

12,406,643 80 


$15,733,707,11 


Surplus and undivided profits 
Circulation 

Time acceptances 

Bills payable 








EDWARD I. EDWARDS, President 
ROBERT E. JENNINGS, Vice-President 
HENRY BROWN JR., Cashier 
JACOB BR. WORTENDYEE .fAsst.{Cashier 





THE MARKET STREET 
NATIONAL BANK 


1107 MARKET STREET 
PHILADELPHIA 


Statement ai Close of Business June 30 1920. 
RESOURCES— 
Loans and investments $16,562,420 10 
Customers’ liability letters of credit and accep- 
-- 1,899,560 41 
3,693,375 74 
1,065,890 39 
1,974,710 32 


$25,195,956 96 


$1,000,000 00 
1,927,707 75 
587,800 00 
1,899,560 41 


2,882,050 00 
16,898,838 80 


$25,195,956 96 











Letters of credit and acceptan 


ces 
Bills rayable and rediscounts, Federal Reserve 








JAMES F. SULLIVAN, 
R. LIVINGSTON vas. 
Vice-Presiden 


Ww. MERKEER, 


FRED F. SPELLISSY, 
Cashier. 


W. H. TRAPPE, 
fe. A. Cash Assistant Cash. 


We solicit the accounts of Banks, Corporations, 
Firms and Individuals, and will be pleased to meet 
or correspond with those who contemplate making 


_— or opening new accounts. 











Quick to serve 





you at all times 








Corn Exchange 


National Bank 
Philadelphia 

















GHARTERED 1832 


THE GIRARD NATIONAL BANK 


PHILADELPHIA, PA. 


STATEMENT AT CLOSE OF BUSINESS JUNE 30 1920. 


RESOURCES 


$70,224,696 14 
189,516 58 
7,093,553 68 
21,563,812 16 
2,609,341 76 
4,717,100 91 


Letters of Credit and Acceptances 
Due from Banks 

Exchanges for Clearing House 
Cash and Reserve 





$106,898,021 23 





LIABILITIES 
Capital 
Surplus and Net Profits 
Reserve for Unearned Discount 
Reserve for Taxes and Interest 
Rl ee 
Acceptances and Letters of Credit 
Due Federal Reserve Bank: 


'345 039 67 
301,631 62 
1,052,747 50 
7,593,553 68 


9,368,640J00 
"000 00 
72,759,040 55 
$106,898,021 23 


Loans on Government Securities 
Commercial Paper Rediscounted 
Government Securities Borrowed 





OFFICERS 
JOSEPH WAYNE, JR., President 


EVAN RANDOLPH, Vice-President 
ALBERT W. PICKFORD, Vice-President 
CHARLES M. ASHTON, Cashier 


ALFRED BARRATT, Assistant Cashier 
DAVID J. MYERS, Assistant Cashier 
WALTER P. FRENCH, Assistant Cashier 


Accounts of Banks, Bankers, Corporations, Firms and Individuals Received 
CORRESPONDENCE SOLICITED. 











The Fourth Street National Bank 


OF 


PHILADELPHIA 





Capital, Surplus and Undivided Profits, $1 1,000,000 





ACCOUNTS OF BANKS AND BANKERS SOLICITED 
EXCEPTIONAL COLLECTION FACILITIES 


FOREIGN EXCHANGE BOUGHT AND SOLD 





SIDNEY F. TYLER, Chairman of the Board. 


E. F. SHANBACKER, President. 

R. J. CLARK, Vice-President & Cashier. 
W. K. HARDT, Vice-President. 

W. R. HUMPHREYS, Vice-President. 


C. F. SHAW Jr., Assistant Cashier. 
G. E. STAUFFER, Assistant Cashier. 
W. A. BULKLEY, Assistant Cashier. 
A. MacNICHOLL, Assistant Cashier. 
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Charter Neo. 1 


FirsT NATIONAL BANK 
OF PHILADELPHIA 


Condensed Report at Close of Business June 30, 1920. 
RESOURCES 

Loans and Investments $41,669,853 80 
Customers’ Liability for Acceptances 
Interest Earned but Uncollected 51,440 86 
8,970,397 60 
1,579,130 40 


3,454,540 85 
$58,245,055 49 


Due from Banks 
Exchange for Clearing House 
Cash and Reserve 





Capital 

Surplus and Undivided Profits 

Interest and Discount collected but not earned 
Reserved for Interest and Taxes 

Bills Payable 

Rediscounts Federal Reserve Bank 

Letters of Credit and Acceptances 

Liberty Bonds Borrowed 

Dividend No. 146, Payable July 1 

Deposits 


2,435,396 85 
161,875 56 
524,410 06 

9,145,500 00 

1,660,310 00 

2,519,694 98 


45,000 00 
39,708,271 84 


$58,245,058 49 





WM. A. LAW 
President 
KENTON WARNE 


Vice-President 


HARRY J. HAAS 


Vice President 


THOMAS W. ANDREW 


asnier 


CHAS. H. JAMES 


ss’t Cashier 


CARL H. CHAFFEE 


ss t Cashier 


HOWARD D. SORDON 


Ass’t Cashier 





2,519,694 98 |. 


Tradesmens National Bank 


Philadelphia, Pa. 
Report of Condition at the Close of Business June 30 1920. 


RESOURCES— 
Loans and Investments 
Customers’ Liability under Letters of Credit and 


$18,420,424 64 


6,958,849 21 
2,959,556 60 
442,110 45 
37,711 59 
1,277,695 62 


$30,096,348 11 


Due from Banks 

Exchanges for Clearing House 
Accrued Interest 

Cash and Reserve 





LIABILITIES— 
$1,000,000 00 
1,750,000 00 
363,801 90 
109,224 10 
19,412 87 


Undivided Profits 

Unearned Discount 

Reserve for Interest, Taxes, 

Circulation 

Letters of Credit 

Acceptances 

Acceptances of Other Banks Sold 

Ragecasunts and Bills Payable—Federal Reserve 
an 

Deposits 


486,800 00 
5,162,927 16 
1,795,922 0& 

851,994 30 


3,960,448 75 
14,595,816 98 


$30,096,348 11 





OFFICERS 
HOWARD A. LOEB, President 

H. D. McCARTHY, Vice-President 

E. WILLIAMS, Vice-President & Cashier 

8. E. GUGGENHEIM, Vice-President 

HOWARD E. DEILY, Assistant Cashier 
W. G. JOLLEY, Assistant Cashier 
J. M. FRIZZELL, Assistant Cashier 





—g ee 
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‘THE growth of The Philadelphia National 

Bank has not been accidental. Steadily, 
for 116 years, it has been building up on a 
solid foundation of service rendered, keeping 
pace with the financial requirements of jits 
clientele. Consequently its growth has been 
sound and normal and its position in the 
banking world has been established on the 
basis of achievement. 


THE 


PHILADELPHIA 
NATIONAL 
~ BANK 


PHILADELPHIA, PA. 








GIRARD TRUST COMPANY 


OF PHILADELPHIA 


CONDENSED STATEMENT AT OLOSE OF BUSINESS MAY 4, 1920 


ASSETS. 
$3,693,732 66 
33,734,551 05 
19,443,489 84 
205,597 91 
1,415,183 21 
2,869,429 26 
850,000 00 
3,422,422 99 


$65,634,406 92 


Securities” 

Mortgages 

Cash, and,C. H. Exchanges 

Due from Banks and Bankers 

Customers’ Liability for Acceptances_-_- 
Real Estate 








LIABILITIES 
$2,500,000 00 
7,500,000 00 
1,507,293 38 
850,000 00 


8,505,420 00 
44,771,693 54 


Drafts and Bills Accepted 

Bills Payable at Federal Reserve Bank, 
Secured by U. S. Bonds 

Deposits 





$65,634,406 92 


OFFICERS, 
E. B. MORRIS, President. 


W. N. ELY, Vice-Preside' t. 

GEORGE H. STUART 3d, Treasurer. 
THOMAS 8. HOPKINS, Asst. Treasurer. 
EDWARD T. STUART, Asst. Treasurer. 
LARDNER HOWELL, Rea! Estate Officer. 


A. A. JACKSON, Vice-President. 
SAMUEL W. MORRIS, Secretary. 

F. LEWIS BARROLL, Asst. Secretary. 
JONATHAN M. STEERE, Trust Officer. 
G. L. BISHOP JR., Asst. Trust Officer. 


JOHN M. OKIE, Asst. Real Estate Officer. 


ACTS AS EXECUTOR, ADMINISTRATOR, 


TRUSTEE, ASSIGNEE AND RECEIVER. 


FINANCIAL AGENT FOR INDIVIDUALS OR CORPORATIONS. 
ACTS AS TRUSTEE UNDER CORPORATION MORTGAGES. 


REGISTRAR AND TRANSFER AGENTS 


EPOSITARY UNDER PLANS OF REORGANIZATION, 
MEMBER OF FEDERAL RESERVE SYSTEM. 





5 


EF ort Worth National Bank 


FORT WORTH, TEXAS 


Statement at Close of Business June 30 1920. 


RESOURCES— 
ns age Discounts 


ustomers’ Liability Acceptances 
United States Bonds to Secure Circulation 
Liberty Bonds and Certificates of Indebtedness. 
Other Bonds 
Thrift Stamos and War Savings Certificates... 
Revenue Stamps 
5% Redeution | Pecan 
Interest vee te re Collected 
Export Draft Account 
Bonds to Secure Postal Savings 
Furniture and Fixtures 50,000 00 
Federal Reserve Bank Stock 48,000 00 
Cash and Due from Banks 5,447,420 91 


$19,525,374 74 


600, 
1,042,850 00 
110,000 00 
903 59 
1,895 40 
30,000 00 
9,961 56 
213,000 00 





LIABILITiES— 

Capital Stoc 

Sorpiue and Profits 
rculation 

interest Collected not Earned 
eserved for Taxes 

Dividends Unpaid 

Bi Payable and Rediscounts with Federal 
Reserve Bank 

Export Draft Account 

Acceptances Executed for Customers 

Deposits 





K.M. VAN ZANDT, President 525,974 14 


ELMO SLEDD., Vice-President R. W. FENDER, Cashier 
, HARDING Vice-President RAYMOND O. GEE, Asst. Cashier 
,% MASSI bee Pea dent H. P. SANDIDGE, Asst. Cashier 
a OALDWELL, Vice-Pres. K. V. JENNINGS, Asst. Cashier 





Allanta, Gz. 


Atlanta National Bank 


Statement at Close of Business June 30 1920. 
RESOURCES— 


Loans and Discounts 

United States Bonds and Treasury Certificates-- 
her Bonds and Stocks 

Banking House 

Federal Reserve Bank Stock 

Customers’ Liability Account Acceptances 

Cash Due from Banks and U. S. Treasurer 


$21,3% 


L, 
1,846 
¢ 


8% 
( 














] 
af 
“6 
( 








300, 0¢ 
57,50 

1,0 10: 000 
* 5,848,286 95 


$31,249,480 26 











LIABILITIES— 


Capital Stock 

Surplus and Undivided Profits 
Reserved for Taxes, Interest, Etc 
Circulation 

Acceptances for Customers 

Due eral Reserve Bank 
Rediscounts 

Liberty Bonds Deposited by Customers 
Deposits 





,000,000'0 
1,803,836; 
00. 
4 


00, 00 
90,006 

300 
4, ¢+t 
L: 
$31,249,480 26 


Asst.’ Cashier 
- Cash. 























OFFICERS. 


F. MADDOX, Pres.dent i. Ee DeSAUSSURE, 
FLOYD, Vice-President R. 
DONOVAN, Vice-Presid’t J. ° 
L. STILLMAN. Asst. Cashier 

A. N. ANDERSON ,‘ Asst.{Cashier 


DIRECTORS 
R. DURAND 
DR. W. 8S. ELKIN 
JAS. 8. FLOYD 
J.T. HOLLEMAN 
E. H. INMAN 
8S. Y. TUPPER 


ROBT. 
JAS. 8S. 
GEO. R. 
T. J. PEEPLES, Vice-President 
J. 8. KENNEDY, Cashier 


F. MADDOX 
L. B. PARKS 
W. L. PEEL i‘ 
J. J. SPALDING * " 
ALBERT E. THORNTON 


J. EPPS BROWN H. R. 


E 
GEO. R. DONOVAN 





———s 





INCORPORATED 1900 


FRANKLIN NATIONAL BANK 


CHESTNUT STREET WEST OF BROAD, PHILADELPHIA 
STATEMENT AT CLOSE OF BUSINESS JUNE 30 1920. 


RESOURCES 

~ discounts $53,255,362 06 
14,844,691 90 
6,510,547 05 
3,287 ,654 33 
133,587 66 


405,890 79 


Loans an 


Exchanges for Clearing House 
Interest earned uncollected 
Liability under Lettere of Credit and 








$78,437,733 79 

J. 

J. A. HARRIS Jr., Vice-President 
E. E. SHIELDS, Assistant Cashier 


LIABILITIES 
$1,000 ,000300 
5,104,694}45 
405 ,890379 


Capital ’ 
Surplus and net profits 
Letters of Credit and Acceptances 
Discount and Interest Unearned _ 258,771.96 
Reserved for Taxes 4 184,309;29 
Rediscounts & Bills Payable Federal ‘Reserve 
8,218,000 00 
63,266,067 30 


$78,437 ,733_79 





R. MoALLISTER, President 


J. WM. HARDT, Cashier 
WwW. M. GEHMANN Jr., Assistant Cashier 


M. D. REINHOLD, Assistant Cashier 





DIRECTORS 


PEROY ©. MADEIRA 

J. A. HARRIS, JR. 

JOHN HAMPTON BARNES 
MORRIS L. CLOTHIER 

Oo. 8. W. PACKARD 


TRAVELERS’ 


SAMUEL T. BODINE 

HENRY TATNALL 

§. RUTHERFORD McALLISTER 
FREDERIOEK L. BAILY 
SPFFINGHAM B. MORRIS 


LETTERS OF 


ARTHUR W. SEWALB 
JOSEPH MOORB; JRi 
LEWIS LILLIS 

JAY OOOKB 


CHARLTON YARNALL 
W. W. ATTERBURY 
EDGAR O, FELTON 
EDWARD F. BEALB 
DANIEL B. WENTZ 


CREDIT ISSUED 


FOREIGN EXCHANGE IN ALL ITS BRANCHES 


Invites the Accounts of Banks, Bankers, Corporations, Mercantile Firms 


and Individuals 














$14,500,000.00 
Our Capital—Your protection 


In selecting your Saint Louis correspondent, the 
amount of invested capital in proportion to Iiabili- 
ties may be the deciding point with you—or it may 
not; but it is certainly worth consideration. ~ 


The National Bank of Commerce 
In Saint Louis 























THE COAL AND IRON NATIONAL 
BANK OF NEW YORE, WITH A 
CAPITAL, SURPLUS & PROFITS OY 
$3,034,000, OFFERS ITS SERVICES 
TO MERCANTILE FIRMS, INDIVI.- 
DUALS, BANES & CORPORATIO™RA 


CORRESPONDENCE INVITED 





First & Old Detroit National Bank 


DETROIT, MICH. 


Statement at Close of Business June 30 1920. 


RESOURCES— 
pone and Discou 
Bonds and Oi ecificates 
Bonds and Securities 
Real Estate 556, 
Federal Reserve Bank Stock 225,0¢ 
Customers’ Liability on Acceptances and Letters 
of Credit 2,507,686 34 
ash Resources— 
Due from U. S. Treasurer $221,250 00 
Due from Federal Reserve Bank- - 11,550,804 03 
Due from Banks 10 005,299 99 
Cash on Hand 3,286,390 20 








_25,063,744 22 


$118,043,583 37 
LIABILIT! 
tn I Stock 





nds Borrowed 
Circulation 
Letters of Credit and Acceptances 
Bills P bi | 
Dasecte: itp oebbbantbbotuekedbedimnnntwnace 78,740, ;203 68 


$118,043,583 37 
N W. CLUTE, Asst. Cashier 
RIDGMAN, Asst. Cashier 
> Aes Asst. Cashier 
TT. YERS, Asst. Cashier 
* EAHLER. Asst. Cashier 
EAN Asst. Cashier 
‘PARKER, Asst. Cashier 
ROUGHTON, Asst .Cashier 
. McCLELLAN, Asst. Cashier 
cCMICHAEL, Asst. Cashier 
. MERZ, Mer. Foreign Exch. 


EMORY W. CLARK, President 
’J. GRAY, Vice-President 
W.T.’ DeGR RAFF, Vice-President 
FRAN K G. SMITH, Vice-President{ 
DWARD G. MAHLER, Vice-Pres. 
oN at HART, Vice-President 
Mem HINNEY,” 


wo 


rohavnsbon 


JAMES A. WILSON, ‘Asst. ales 








THE 
PEOPLES STATE BANK 


DETROIT, MICHIGAN 


Statement at Close of Business June 30 1920. 


RESOURCES. 
Loans and Discounts 


16,011,928 00 





113,103,024 15 
Federal Reserve Bank Stoc 375,000 00 
Banking House and Le , Buildings 
Customers’ D eennmntiede Letters of Credit and Ac= 
ceptance 2,657,860 71 
Cash on Handand Due from Banks 24,674,745 29 


$142, 560,630 15 





LIABILITIES. 
= pita - 





” 006 
000, 006 














Acceptances of other Banks 
Acceptances, Letters of Credit, &c 2,706,470 7 
Deposits 108,969,144 74 
$142,560,630 15 
COMMERCIAL AND SAVINGS DEPARTMENTS 


OFFICERS 
JAMES T. KEENA, Chairman of Board 

gr ve W. STALEY, President A. a. pata Assistant Cashier 
F. A. SCHULTE, Vice-President D. EENY, Assistant Cashier 
JOHN R. BODDE. Vice-President D. a: PRUTY. Assistant as eke 

. P. BORGMAN, Vice-President W. BRAASCH. Assistant Cashier 
R: W. SMYLIE, Vice-President G. W. BEASLEY, Asst. Cashier 
AUSTIN E. WING, Asst. to Pres't. C. C. BOGAN, Asst. Cashi 
R. T. CUDMORE, Cashier C. I. NORMAN, Bond Officer 
CHARLES H. AYERS, Asst. Cashier GEO. COURTNEY, Auditor 

R. P. FRASER, Mer. Foreign Dept. 














a 


VHE OLDEST? BANK IN THE SOUTH—ESTABLISHED 1795 





THE 


NATIONAL BANK OF BALTIMORE 
MARYLAND 





Capital, Surplus and Profits, $1,980,242 





SPECIAL ATTENTION GIVEN TO COLLECTIONS. 
ACCOUNTS OF BANKS AND BANKERS INVITED. 
FOREIGN EXCHANGE BOUGHT AND SOLD. 





v. ROWLAND THOMAS, President 
JNO. SCHOENEWOLF, Vice-President 
WILLIAM J. DELCHER, Cashier 


SNOWDEN HOFF, Assistant Cashier 
T. N. AUSTIN, Assistant Cashier 
R. R. REVER, Assistant Cashier 





SAFE DEPOSIT & TRUST CO. 


OF BALTIMORE 


Chartered 1864 Organized 1867 





Capital $1,200,000 Surplus & Profits $3,021,100 





Acts as Trusttee of Corporation Mo 
Agent for Corporations and Indfvidu 
Agent and Registrar. Depositary under py of 
reorganization. 


Acts as Executor, Administrator, Guardian, 
fens Receiver, ye and Agent, being 
peclally organized for careful management 

pom na of estates of every character. 


SECURITIES HELD ON DEPOSIT FOR OUT-OF-TOWN 
CORPORATIONS AND PERSONS. 


DIRECTORS. 
H. WALTERS, Chairman of Board. 
BN W MAREHAL, Pres. SAMUEL M. SHOEMAKER: 
3OEN Vice-Pres. ELISHA H. PERKINS 
HALL, V! DOUGLAS H. THOMAB, 
WALDO NEWOOMER, ISAAO M. OATE 
RMAN JAMES, ROBERT GARRETT. 
GEORGE OC. JENKINS 


ANDREW P. SPAMER, 2d Vice-Pres; GEO. B; GAMMIE, Treasurer. 








THE SEABOARD NATIONAL BANE 
OF NEW YORE, WITH A CAPITAL, 
SURPLUS AND PROFITS OF $5,442,- 
000, OFFERS ITS SERVICES TO MER- 
CANTILE FIRMS, INDIVIDUALS 
BANES AND CORPORATIONS. 


CORRESPONDENCE INVITED 








THE 








NORFOLK NJATIONAL BANK 
NORFOLK, VA. 


Statement at Close of Business June 30 


RESOURCES— 
Loans and discounts 
Bonds 





1920. 


oil, gett 89 


This bank takes pride in the close 
relationships which exist between it and 
its banking correspondents. 

It is service that counts—and the best 


Other bonds 

Banking house 

rr or Ae ere ee. 2. denabnecaed 
Customers’ liability account acceptances 


96 
+ 


service is that which is founded upon : 
understanding of particular needs and 
courtesy in supplying them. 





Ht 
L8, 


























cone ttm 
Surpl We invite correspondence from banks 
and bankers in regard to Cleveland 


accounts. 





0,350 00 
718,000 00 
$17,548,933 10 








W. A. GOODWIN, President 
A. B. SCHWARZEOPF, V.- Pres. I.T.VAN PATTEN,JR.,Asst.OCash. 
J. B. DEY, JR., Asst. Cashier E. D. DENBY, Asst. Cashier 
O. 8. WHITEHURST, Asst. Cash. R.H. MOORE, Asst. Cashier 


WITH WELL ESTABLISHED CONNECTIONS 
THIS BANK HAS UNSURPASSED FACILITIES 
IN EVERY BRANCH OF LEGITIMATE BANKING 


ACCOUNTS OF BANKS AND BANKERS RECEIVED 
ON MOST FAVORABLE TERMS. 


UNION COMMERCE 
National Bank 


OF CLEVELAND 





























FIRST NATIONAL BANK 
FIRST TRUST & SAVINGS CO. 


CLEVELAND 











$ 435,000,000 


Combined Resources over 


The FIRST NATIONAL BANK is the pioneer national bank of 
Cleveland and the largest national bank in Ohio 


The stock of the FIRST TRUST & SAVINGS CO. is owned by the 
stockholders of the FIRST NATIONAL BANK 

















The Corn Exchange National Bank 


OF CHICAGO 


STATEMENT AT CLOSE OF BUSINESS JUNE 30 1920. 


RESOURCES, LIABILITIES. 


$79,457,330 03 


20,275,620 46 
$99,732,950 49 
United States Bonds and i Certificates of Indebtedness 1.271.100 00 
Other Bond '273 

tock in American roreiss Banking Corporation.... 

tock in eral Rese nk 

her Banks’ Liability o on Bills bought 
Liability on Letters of Credit 
Liability on Acceptances 
and and Checks fee Clearing 


Des oan Federal Reserve Bank 
Due fromiji Banks 


Su 
Unc Wisted Profits 
Dividends Unpa 
eserved for 
ity on Letters of Credit 
ity on Acceptances 
Tesore ne meses ve Bank 
ned Int 
Liability on Bills Becmacs 
Depeats | oat and Bankers 
Individual 











Customers’ 
Customers’ 
Cash 





$30,908,801 64 
76,739,127 55 





Heit y= 3 73 
10,818,098 59 


16,834,443 33 107,647,929 19 


$148,594,327 30 


34,723,769 65 
$148,594,327 20 
OFFICERS 
ERNEST A HAMILL, Chairman of the 
EDMUND'D. BULBERT JA 


Presiden 
TCHINSON, ER 
OWEN T. REEVES, JR., Vice-President 
J. BDWARD MAASS, Vice-President 
NORMAN J. FORD, Vice-President 











Board 
G. WAKEFIELD, Vice-President 
iK, Cashier 


J. AL . Cashier 
CHARLES NOVAE, Asst. Cashier 


JOHN 8. COOK, Asst. Cashier 


DIRECTORS 
Ls CHARLES H. HULBURD 
HENRY P. CROWELL CHARLES L. HUTCHINSON 
ERNEST A. HAMILL JOHN J. MITCHELL 
DMUND D. HULBERY MARTIN A. RYERSON 
LETTERS OF CREDIT 


WATSON F. BLAIR} CLYDE s- CAR 
Oo. B. pon AN 


EDWARD B. BUTLER 
BENJAMIN OARPENTER 


FOREIGN EXCHANGE 


THO 
ES H WACKER} 
CABLE TRANSFERS 





8 
THE LIVE STOCK EXCHANGE —— 
NATIONAL BANK OF CHICAGO || OUR Rott, 2ii'financial institutions having 
Statement at Close of ousiness June 30 1920. surplus funds to place at interest. 
RESOURCES~ i dhesee We specialize in carefully selected Corpora- 


U.S. Certificates. of Indebtedness "192,000 0 tion, Municipal and Railroad bonds, netting 
ppited ymewr bonds 000 0 from § to over 7% 


ederal Reserve Bank stock Lists and detailed information furnished 


Customers’ ~~ Account Acceptances 600. 000 00 
Other resource 9,334 77 promptly on request. 
CASH AND DUE FROM BANKS 9,167,845 96 


$27,415,813 55 


LIABILITIES re Chicago Trust Company 

















Surplu 
Unc ivided profits 
Discounts collected but not earned 


Reserved for taxes 4: 75 OFFICERS 
1 





cceptances executed for customers 
Otfep liabilities 
Dividends unpaid 
Bills Payable and Rediscounts 





19,000,407 23 

$27,415,813 55 Ww. T. 

OFFICERS . O. 

8. T. KIDDOO, President A. W. AXTELL, Asst. Cashier tT ae ---- 
G@. F. EMERY, Vice-President L. L. HOBBS, Asst. Cashier = 
J. L. DRISCOLL, Asst. to President HH. E. HERRICK, Asst. Cashier 
D. R. KENDALL, Cashier ©. L. WISTRAND, Asst. Cashier ; 
DIRECTORS ROY K. THOMAS 


James H. Ashby Arthur G. Leonard Louis F. Swift ARTHUR B. OODY 
Samuel Cozzens Halsey E. Poronto A. HIRAM 8. OODY oo ee ee 
G. F. Emery J. A. Spoor : - wD. _ 
8. T. Kiddoo Thomas E. Wilson 




































































Chicago, Tl. 


National Bank of the agate 


CONDITION AT CLOSE OF BUSINESS JUNE 30 1920 


RESOURCES LIABILITIES 


$28,449,539 63 
1,721,585 11 
13,170 50 
Stock of Fader 90,000 00 Reserved for Taxes and Interest 
Cuptomers Interest Collected in Advance of Maturity 179,273 33 
2,236,018 02 Reserved for Depreciation on Investment 93,212 68 
vidends U id 43,444 50 
1,438,791 28 Currency in 100,000 00 
9,775,639 24 Letters of Credi 
Outstan nding 2,269,336 11 
Bills payable with Federal Reserve Bank 
Rediscounts with Federal Reserve Bank 
Acceptances Based on Imports & Exports 
Deposits 29,181,355 38 


~-- $43,724,743 78 Total... ~~. $43,724,743 78 


OFFICERS 


JOHN A. LYNCH, President 
WILLIAM T. FENTON, Ist Vice-Pres. & Mer. WM. C. FREEMAN, Assistant Cashier 
ROBERT M. McKINNEY, 2nd Vice-President CHAS. S. MACFERRAN, Assistant Cashier 
WATKIN W. KNEATH, 3rd Vice-President WALTER L. JOHNSON, Assistant Cashier 
O. H. SWAN, Cashier T. H. O°’CONNOR, Assistant Cashier 
THOS. D. ALLIN, Assistant Cashier H. M. MICHAELSON, Assistant Cashier 
LOUIS J. MEAHL, ’ Assistant Cashier A. O. WILCOX, Mer. Foreign Exch. Dept. 
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me The CONTINENTAL and 
Surplus ws Poche. COMMERCIAL Resources Over 


$49,000,000 BANKS $ 500,000,000 


CHICAGO 


Combined 





CU 





Continental and Commercial Continental and Commercial 
National Bank of Chicago Trust and Savings Bank 


OFFICERS 
OFFICERS George M. Reynolds, Chairman of the Board of Directors 
George M. Reynolds, Presidene Arthur Reynolds, President 
: ‘ John Jay Abbott . . Vice-Pres. Robert J. Hercock . Asst. Cashier 
Arthur Reynolds . . Vice-Pres Wilsom W. Lampert . Vice Pres. David R. Lewis. . . Vice-Pres. Albert S. Martin . Asst. Cashier 
Ralph Van Vechten . Vice-Pres. Reuben G. Danielson . Cashier Louis B. Clarke. . . Vice-Pres. George Allan . . Asst. Cashier 
Alex. Robertson . . Vice-Pres. HarveyC. Vernon. Asst Cashier John A.Shannon. . . — Thos. E. McGrath . Asst. Cashier 
— a. : ; ee 3 ; Bond epartment 
Heong borg 4 Cy ats b fy oe beg ; _— —— Henry C. Olcott . Vice-President Walter J. Engle .Asst. Manager 


Williant T. Bruckner. Vice-Pres. DanNorman . . Asst. Cashier C0°'se W. Pearson . . Manager Louis B. Ferguson . Mgr. of Sales 
Trust Department 


John R. Washburn. . Vice-Pres. George A. Jackson Asst. Cashier ‘wyjjjiam P. Kopf S E R. McFadden Asst. S$ 
John F. Craddock . . Vice-Pres. Henry F. Studt. . Asst. Cashier bm J. + lll ; ‘noes Saas ee Smith . . tare fae Sec: 4 
Cyrus A. Barr . . . Vice-Pres. Edward E. Barker . Asst. Cashier Savings Department 

W.H. Gilkes . . . Asst. Cashier John P. V. Murphy . . Mamager D. Edward Jones. Asst. Manager 
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James Talcott, Inc. 


225 FOURTH AVENUE 
NEW YORK CITY 


FOUNDED 1854 





Agents, Factors and Correspon- 
dents for Manufacturers and 
Merchants in the United 
States and Abroad. 





Entire Production of Mills Financed. 
Accounts Guaranteed and Discounted. 


CABLE ADDRESS QUOMAKEL 





THE 


Citizens National Bank 
OF LOS ANGELES, CAL. 


Statement at Close of Business June 30 1920. 


RESOURCES— 
Foans and Disco $18,676,822 21 
Bonds and _ oe Certificates 1,213,026 01 
eral Resorts Bank Stock 60,000 00 


ponds. Securi ities, &c 
Co. 1,395,948 18 
280,000 00 





Stock in Commercial PUOSTOSE Building 


ccepta 
Furni 
Five Per t Fund 
War Seotean Certificates and Thrift Stamps... 
Interest Earned Uncollected 
Cash and Due from Banks 


CIABILITIES — 
apital Stock 
Surplus co Undivided Profits 
eserved for T 



































Acceptan 
Plecounts Coliected Unearned 
nates and Rediscounts with Federal Reserve 


26,822,942 09 


IVEY, Cashies $33,124,906 46 





WATERS, Presiden 


RUGG Vice-President 
ORAN, Vice-President 
MONNET TR v Pr 


IVEY, Asst. Cashier 
GEO. BUGBEE, Asst. Cashier 
dent R. ALVORD, Asst. Cashier 
. 8. PARSONS. Auditer 
Exceptional facilities for handling 


collections on all California points 


A. J. 
£.T. 
J. M. 
Ww. J. 
M. J. 











PazePnge 
On< 








H. D. 
PETTIGREW Vice President P=: 7 E. F. DUFFET, Asst.Cashier | | 


w.k. WwW 
| J W. LILIENTHAL JR., 


FIRST NATIONAL BANK 


OF LOS ANGELES 


Statement at Close of Business June 30 1920. 


RESOURCES— 
Loans and Discounts 
hones Securities, &c »3 
Bonds to Secure Circulation . , 
3.8 and Fixtures 50, 
Real Estate O d (7,95 
Advances B. L. Drafts 572, 
Customers’ Liability under Letters of Credit and 
Acceptances 1,692,565 37 
Interest ~~ + tapi getenateatatate "317, ++ 77 
35,923 78 
14,767,745 11 


Other Asse 
$61,625,516-60 
(ea 






































LIABILITIES— 
Capital Stock 
Surplus and Undivided Profits 
Bills Rediscounted 
Circulation 
Letters of Credit and Acceptances 
Reserve for Taxes and Interest 
Unearned oe Soe Collected 
Earned Inte 
Other Liabilities 
Deposits 





$61,625,511 60 


J. M. ELLIOTT, Chairman Board of Directors. 


. ROBINSON, President E. W. COE, Assistant Cashier 
P. BURKE Vice-President B. JONES. 


A. 

AULY, Vice-President w.o. 

ARTIN, Vice-President G. 8S. GREENE, Assistant Cashier 

.CRAVENS, H. B. KING, Assistant Cashier : 
Ww. H. 
Z. 
J. 


=| 


Hom 
Zar 


Vice-President 
OOoDSsS, Vice-President LUTZ, Assistant Cashier 
ROTH Comptroller 


HAMMOND, Cashier 
AY, Assistant Oashier YTH, M . Foreign Dept. 


Anglo & London Paris 
National Bank 


Of San Francisco 


Statement at Close of Business June 30 1920. 
RESOURCES— 
Leanne ang DisseUmstScccocccccesececceses eaceee $42,958,005 63 
U. S. Bonds to secure Circulation 3,700,000 00 
Other U. S. Bonds and Certificates 8,972,062 00 
Other Bonds 8,478,009 86 
Other Assets 1,552,098 18 
Customers’ Liability on Letters of Credit 24,670,046 73 
Cash and Sight Exchange 31,023,208 90 


$121,353,431 30 


$5,000,000 00 
3,294,749 69 
3,576,800 00 
4,697,000 00 


d 

24,670,046 73 
Bonds Borrowed 2,012,000 00 
DODGE « 0 6 6 6 6 600000080080080800800800000000080 78,102,834 88 


$121,353,431 30 
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LIABILITIES— 
Capital Stock 
Surplus and Undivided Profits 
Circulation 
Federal Reserve Bank 
Letters of Credit, Domestic and Foreign, 





HERBERT FLEISHHAOCKER, Pres. 
MORTIMER FLEISHHAOKER, FRED F. OUER, Asst. 
Vice-President GEO. A. VAN Piri, 


Asst. Oash. 


| J. FRIEDLANDER, Vice-President J. G. ANDERTON,Asst.Oash.& Sec. 
©. F. HUNT . KLINKER, Asst. os 


Vice-President 


L. J. AUBERT, Asst. Cashier 
Asst. Cashier GEORGE STIMMEL, Asst. Cashier 
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BANK AND TRUST COMPANY 
STOCKS 


NEW YORK AND BROOKLYN 


BOUGHT AND SOLD 





CLINTON GILBERT 


2 WALL STREET NEW YORK 
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STOCKS—PRICES AND SALES FOR JUNE AND THE YEAR TO DATE. 


Brought forward from page 32. 








SALES TO AUG. 1. Price PRICES IN JULY. RANGE SINCE JAN. 1. 


In Since , 
KY Y STOCK EXCH’GE! July. Jan. 1. 1920. July 1. July 31. Lowest. Highest. Lowest. Highest. 


Par. || Bid. Ask.| Bid. .| Sale Prices. Sale Pr ces. 
tht anette Coal& Oil_.10 600 88,700 49% Sale 41% July - 53% July 7 
400 50% July 52% July 50% July 52% July 
oe ne tape , July 31330 July 240 Feb. is 420 Apr. 
Tidewater 0 100 600 190 220 190 May 3/229 ar. 
imes Sq Auto Sup-.no par 3 27% July 341% July 27% July 27| 34% July 
ET dan syed Corp... 100 »f 6274 July 72% July 60% May 20) 95% yen. 
100 00 1 873% 91% July 8914 July 85 May 121106 J 
16 Sale | 13% Sale 17 July 12% July 29 
47 Sale 54% July July 2 
1 172 July 


yy July 
3246 July 
jad % July 


110 July 115 July 
745 July 147 #£=July 
\y% July 1% July 
United Fruit 1 8, e jl July 207 July 
United Retail Stores no par 5! 68% Sale | 65% July 821% July 
U 8 Cast Iron Pipe & F.100 00 15% Sale 15% July 18% July 
Pref anee 100 ¢ 14,600 3 441% July 47% July 


OD 8 Exp 100 641 6 July July 

Us Food Pr Products... 100 ; 525, 276% Sal 61 46 Sale | 61 July j72% July 

0 8 Indust Alcobol__~.. 100 ,35 113% Sale 83% Sale | 82 July 97% July 
Pr 100 3,357 93 93 99 


eferred : 99 94 July 96° July 
DS Rents & improv... 100 | 51% Sale | 51% July 61% July 


U 8 Rubbe 1¢ »2C ,398, 95 Sale |j87% Sale |786% July 102% uly 
First preferred 100 96: j j104 July 108 34 July 




















53 
. 16;136% June 
110 July 10)148 Jan. 
45 July 26) 63 Jan. 
¥ July 1% June 
176 Feb. 11)/224 Apr. 
64 Feb. 13) 96% Jan. 
July 29 4 Jan. 
= June 5 Apr. 
Apr. 20 37 Apr. 
53% Feb. 13; 78% Jan. 
77% Feb. 13)116% Jan. 
94 July 13 ae Jan. 
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Feb. 13) 69% Apr. 
143% Jan. 
116% Jan. 
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41% June 14 
87% July 28 
104% May 20 
64% + 30 

7% May 19 
42 Feb. 13) 97 Apr. 
Bt Feb. 13) 80% Apr. 


tr 
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554,100) 9, 
10,640 ‘ 107% Sale 
Utah Cop pper 14,500 5 76 Sal 64 6 65 
Utah Fecurities v t c__ 100 400 \ 7% 8% 
Vanadium Corp..__no par| 432,900 {75% Sale 
Va-Carolina Chemical. 160 7,400 69 Sale 74 75 68 Sale % July 
Preferred _ 100 500 104% July May 3,112% Jan. 
Va Iron Coal & Coke__ 100 800 106% July Feb. 13) 119 June 
Vivaudou (V), Inc_.no par 19,800 July 29| 21 June 
Vulcan Detinning..__ 100 1,200 June 16) 29 Jan. 
Preferred : 400 9 Sy ad 26; 89 Jan. 
Wells, whys Py ress __ 100 s 54% Sale 51% July 66% July 4 ay 19| 76 Mar. 
Western n Teleg . 100 3, 81 Sale 80% July 3234 July 80% July 13) 89% Mar. 
Weat ae Air Boake 50 102 July 108% July 119 Jan. 
West’gh E & Mfg assent 50 5,5 9} 5044 July 55\%* Jan 
1st referred 50} - 040 4 6514 Jan. 
White Moto 50 47% July 65+ July 8 6944 Mar. 
Wickwire Spericer Steel__5 , 25% July July 31% July 
Willys-Overlan 25 j16% July 32 Jan. 
New a 1 16,150 81 


July 93 Jan. 
j51% July 51 % July ii 


82% Jan. 
1,200 June 11 
00! 105 108 108% July 
pe 320 


98% Jan. 
145 Apr. 
2,72 102 110 104% July 116% Jan. 
Worthng’s P&M vt c_100 700 , 64 68 77% July , 
Preferred A 22 


vy t c_..100 1,56 80 J July 26]| 80 July 20 
_ Preferred B vt c...100! - 1,175! _13,108 63% July 30 56 July 63% July 30 


Less than 100 shares. 6 Ex-rights. ¢ Ex-div. & rights. dPart paid. ¢« 2d pala. Full paid. g3d paid. A Ex-stock div. § Quoted ex-dividend 
;he month prior to thisdate. s Ec-dividend. « Trust certificates. sales were made at these prices. 
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J. I. Case Plow Works Company 


7 Per Cent Participating Second Preferred Stock 
Par Value $100 


Redeemable as a whole or in part on any dividend date upon thirty days’ notice at 115% of par, 
but only after entire amount of First Preferred has been retired 


Dividends payable January Ist, April lst, July lst and October Ist 


Transfer Agents 
First Trust & Savings Bank, Chicago 
New York Trust Co., New York City 
Registrars 
Continental & Commercial Trust & Savings Bank, Chicago 
Liberty National Bank, New York City 


EXEMPT FROM NORMAL FEDERAL INCOME TAX 
CAPITALIZATION 
Authorized Outstanding 


7% Cumulative First Preferred Stock (par value $100)-_.- $5,000,000 $3,500,000 
7% Non-Cumulative 2d Preferred Stock (par value $100) 5,000,000 3,500,000 
Common Stock (no par value) 125,000 shares 125,000 shares 


From a letter addressed to us by Mr. H. M. Wallis, President, and other information 
and data in our possession, we summarize the salient features. 


ORGANIZATION 

The J. I. Case Plow Works Company is the outgrowth of the business originally estab- 
lished by Mr. J. I. Case forty-three years ago. The present J. I. Case Plow Works Company 
has been incorporated under the laws of Delaware for the purpose of soquans and 
under one management and control the property and business of the J. 1. Case Plow Works 
and the Wallis Tractor Company, both of Racine, Wisconsin. The company’s product, 
consisting of tractors, plows and tillage implements, is widely known and enjoys an enviable 
reputation for quality and service. 

EARNINGS 


The net profits, before taxes, of the J. I. Case Plow Works for the two years and the Wallis 
Tractor Company for the two and one-half years ending June 30, 1919, combined, were at the 
aremnep annual rate of $755,737. For the present fiscal year net profits before taxes are esti- 
mated-at $1,250,000, or over twice the Second Preferred dividend after allowance for prior charges. 


PROFIT SHARING FEATURES | 
1—This 7 % Second Preferred Stock shares equally in any dividends declared upon the Common 
Stock of the company without reservation as to amount of such Common dividend. For 


momme, if dividend of $3.00 per share is paid on Common Stock same must be paid on 
e . 


this rred, or total of 10%. 
2—Present financing places the Company in strong financial position and covers all requirements 
for working capital. The economies and increased earnings thus obtained will permit of a 
liberal dividen pa on the junior shares. 
3—Old established business in existence over forty years. 
4—Business is showing heavy increases month by month, in gross and net earnings. Estimated 
net earnings for year ending June 30, 1920, are $1,250,000. 
5—Production of tractors for several months — has exceeded twenty per day, or at a rate of 
6,000 per year. Plans under way to double this production next year, with indicated net 
earnings of more than $2,000,000. 
6—Shipments of other products, such as plows, harrows, motor cultivators, etc., show steady 
increases in volume. : 
7—Company had no war business of any kind and will be distintcly benefited by peace conditions. 
8—Conservative authorities say that the primary tractor market is at least 1,250,000, while 
production in 1918 was but 133,000 (est.). 
SAFEGUARDS | 
This Company shall not, while any Preferred Stock of either class is outstanding, create 
any—mortgage or other encumbrance upon any of its property (except purchase money mort- 
gages or liens on property hereafter acquired) without the consent of three-fourths of the First 
erred Stock outstanding. After retirement of the First Preferred Stock these rights, also 
all other rights of the First Preferred, revert to the Second Preferred. 
MANAGEMENT 
The Company will continue under the present successful management, which has been 
connected with the business for the past twenty years. 


Price at market 





The information and fi contained herein are not guaranteed but are based upon 
information and advice which we believe to be accurate and reliable. 


We have prepared an illustrated booklet which we shall 
be glad to send on request. Also descriptive circulars 


W. G. Souders & Company 


Investment Securities 


208 South La Salle Street 


CHICAGO 


NEW YORK DETROIT GRAND RAPIDS MILWAUKEE 
31 Nassau St. 
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Chartered 1822 


The Farmers’ Loan and Trust Company 


NOS. 16, 18, 20 AND 22 WILLIAM STREET, NEW YORK 
BRANCH, 475 FIFTH AVENUE 
LONDON PARIS 


15 Coekspur Street, S. W., 1 41 Boulevard Haussmann 
26 Olid Broad Street, E. C.,2 12 Rue des Mathurins 


The Company is a legal depositary for moneys paid into Court, and is authorized to act as 
Executor, Administrater, Trustee, Guardian, Receiver and in all other Fiduciary 
capacities. 


Acts as Trustee under Mertgages made by Railroad and other Corporations, and as Transfer 
Agent and Registrar of Stocks and Bonds. 


Receives deposits upon Certificates of Deposit, or subject to check, and allows intereet on 
daily balances. 


Manages Real Estate and lends money on Bond and Mortgage. 
Will act as Agent in the transaction of any approved financial business. 


Depositary for Legal Reserves of State Banks and also for moneys of the City of New Yerk. 
Fiscal Agent for States, Counties and Cities. 


LETTERS OF CREDIT, FOREIGN EXCHANGE, CABLE TRANSFERS 


OFFICERS 


EDWIN 8S. MARSTON, President 
SAMUEL SLOAN, Vice-President HARRY D. SAMMIS, Asst. 
AUGUSTUS V. HEELY, Vice-Prest. & Secy. J. C. TALLEY, Asst. 
WILLIAM B. CARDOZO, Vice-President EDWARD J. BOYD, Asst. 
CORNELIUS R. AGNEW, Vice-President IRVING H. MEEHAN, Asst. 
WILLIAM A. DUNCAN, Vice-President JAMES B. LITTLE, Asst. 
HORACE F. HOWLAND, Vice-President WILLIAM A. WILSON, Asst. 
HENRY KING SMITH, Vice-President §. SLOAN “COLT; Asst. Secretary 
D. J. PALMER, Mer. Foreign Dept. JOSEPH L. MORRIS, Mer. Credit Dept. 


BOARD OF DIRECTORS 
CHARLES A. PEABODY JOHN J. RIKER HENRY R. TAYLOR 
FRANKLIN D. LOCKE BEEKMAN WINTHROP HENRY HENTZ 
PARKER D. HANDY PERCY R. PYNE ROBERT L. GERRY 
FRANCIS M. BACON, JR. LEWIS ISELIN AUGUSTUS V. HEELY 
JOHN G. AGAR E. B. BYRON OGDEN MILLS 
EDWIN S. MARSTON SAMUEL SLOAN GEORGE E. PAINE 

















AUGUST BELMONT & CO. 


No. 43 EXCHANGE PLACE, NEW YORK 


AGENTS AND OOREBEESPONDENTS OF THE 


Messrs. ROTHSCHILD, 


LONDON, PARIS AND VIENNA 





DRAW BILLS OF EXCHANGE AND MAKE TELEGRAPHIC TRANSFERS 
ISSUE LETTERS OF CREDIT FOR TRAVELERS AVAILABLE IN ALL PARTS OF THE WORLD 





COLLECTIONS IN ALL COUNTRIES 


Receive deposits of corporations and individuals, subject to check or by special arrangement, and allow interest. Securities 
and other real and personal property received and managed. Coupons, dividends and interest collected and remitted, or 
invested, under careful advice. Special attention given to investments of all kinds. Execute orders fer purchase and sale 
ef bords and stoe in all markets, domestic and foreign. 





BANK AND QUOTATION 


SECTION 


. OF THE 




















((OMMERCIAL & FINANCIAL ((HRONICLE. 


Oopyrighted in 1920, according to Act of Congress, by WILLIAM B. DANA COMPANY, tn office ef Librarian of Congress, Washington, D. O. 








VOL. 111. 


NEW YORK, AUGUST 7 1920. 


NO. 2876 








BANK AND QUOTATION SECTION 


The Bank and Quotatien Section, issued menthiy, ie furnished with 
out extra charge te @ subseriber of the Chrenicle. 

The Railway and Industrial Sectien, issued somi-onmually im May 
and Nevember, ie alse furnish every annual 
lens a su 


rn 
The Rail Earni Secti fesued menthly, containing the 
way rnings en, enthly, sworn 
and mses filed rt menth with the Inter-State 
ene Oe an. is ewise furnished witheul extra charge te every 
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The Electric , Ramway Section, issued twiee a year, in April and Octeber, 
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REVIEW OF JULY. 

The developments during July, both domestic and 
foreign, were more than ordinarily important. 
Trading in wheat futures was resumed in this country 
on July 15 after an interregnum of nearly three 
years. The effect of this—which was equivalent 
to a restoration of a free market for wheat—coming 
at a time of improving crop prospects in the United 
States, was to cause a sensational decline in the 
price of wheat. The Railroad Labor Board, provided 
for under the new Transportation Act, which had 
been passing upon the demands of the railway 
employees for further increases in wages—demands 
which the men had been pressing with great per- 
sistence and with a show of no little impatience— 
handed down its decision on July 20, awarding 
increases estimated by the Board to aggregate 
$600,000,000 per annum and by the railroads at 
$625,000,000, and retroactive to May 1 1920. The 
Inter-State Commerce Commission had, on July 6, 
brought to a close the hearings which it had begun 
on May 24 on the application of the railroads for 
authority to make a striking increase in freight rates. 
With the announcement of the wage award the rail- 
roads made overtures to the Commerce Commis- 
sion for still further increases, to apply to passengers 
as well as freight, to cover these new additions to 
pay rolls. On July 31 the Commissioner made 
known its conclusions on the whole subject of higher 
rates, and authorized advances which it is computed 
will enlarge railroad revenues by $1,500,000,000. 
As however, the decision was not made public until 
after the close of business on July 31, and did not 
appear in the newspapers until the next day, it 
really belongs to the events of another month. 





The Democrats, assembled in National Convention 
at San Francisco, nominated their candidates for 
President and Vice-President to be voted for at the 
elections next November—naming in the one case 
James Middleton Cox, Governor of the State of 
Ohio, and in the other, Franklin D. Roosevelt, 
then Assistant Secretary of the Navy—and also 
agreed upon a platform of principles on which the 
contest with their opponents is to be made. The 
Democratic Convention actually began its deliber- 
ations the previous month, that is on Monday, June 
28, but did not get far enough with its work to admit 
either of the adoption of the platform or the nomina- 
tion of candidates before the month closed. The 
Republicans having put out their Presidential ticket 
and platform the previous month, the issues between 
the two great political parties, which are to wage 
the contest for supremacy at the election, were plainly 
joined. Not only that, but on July 22 Warren G. 
Harding, the Republican nominee, was formally 
tendered the nomination for President at his home 
in Marion, Ohio, and in his speech of acceptance 
expressed his personal views with reference to the 
questions of the day and gave interpretation of the 
Republican platform in a way that served to define 
still more clearly the issues between the two parties. 

It quickly became apparent that the contest 
between the two parties would be waged chiefly 
on the League of Nations question. The course 
of events in Europe also served to thrust the ques- 
tion of the relation of the United States to future 
developments abroad prominently to the front. 
Matters did not progress very smoothly at the 
Spa Conference of the Allied Premiers. After hav- 
ing been repeatedly postponed for one reason or 
another, the Conference finally began its work on 
July 5. To this Conference the Germans had been 
asked to send representatives and it derived dis- 
tinction from this circumstance, namely that it was 
the first meeting of its kind for which an invitation 
to attend had been given to the Germans since the 
signing of the Treaty of Versailles over a year before. 
The Conference when first arranged appeared to be 
entirely for the purpose of deciding the question of 
reparations—the terms and methods by which 
Germany was to make payment, the Germans having 
been called in so as to allow them to express their 
views as to their ability to pay in accordance with 
one or more of the plans under consideration. As 
it happened, the question of reparations had to yield 
to the consideration of other matters of more pressing 
immediate importance. The French representatives 
were insistent that settlement of the disarmament 
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problem (the Germans had failed tojreduce their 
army to the minimum of 100,000 men required under 
the Peace Treaty) must precede any economic dis- 
cussion and accordingly it had been agreed that the 
Conference should begin by considering disarma- 
ment, but the Germans not having come prepared 
for this, the Allied Supreme Council after a brief 
session on the first day adjourned the Conference 
and notified the Germans to have their Defense 
Minister and the Chief of the Reichswehr troops at 
the Spa by two o’clock Tuesday July 6. 

At this meeting the Germans declared they had 
done their best to carry out the Treaty provisions, 
but had serious internal troubles to contend with. 
Herr Gessler, German Minister of Defense, was said 
to have declared that the Reichswehr had been re- 
duced to 200,000 men and the Navy to the Treaty 
terms, but that in the existing state of unrest it was 
impossible to reduce the Army to 100,000 men. 
After a rapid fire discussion between Premier Lloyd 
George and the German Minister, at which the 
German Minister was bluntly asked if the German 
Government did not intend to fulfill the terms of 
the Treaty, the Allied Supreme Council strongly 
insisted that it was incumbent on the Germans to 
name a definite and early date as the time limit for 
the execution of the military obligations of the Treaty 
if the Germans sincerely wished to insure peace and 
inspire confidence. To this end Lloyd George 
requested the German delegates to furnish full 
details as to what was contemplated at the next 
sitting, which was fixed for Wednesday afternoon, 
July 7. This notification, according to cable advices, 
was in the nature of an ultimatum, the Germans 
being advised that unless a definite statement as 
to how Germany purposed meeting the Treaty dis- 
armament terms were forthcoming the Conference 
would at once be discontinued. When the Conference 
re-convened on July 7, Dr. Walter Simon, German 
Minister for Foreign Affairs, after telling the Con- 
ference that he and his associates had been working 
all night on a plan for disarmament, pointed out 
that the German Government was facing the distrust 
of the Allies on the one hand and fear of Bolshevism 
on the other. He argued that the Allies were de- 
manding the surrender of arms, but wanted to take 
away the soldiers wherewith to collect them. ‘The 
Germans presented elaborate statistics from which 
it appeared that the disarmament provisions of the 
Treaty had thus far been only partially and imper- 
fectly performed. In a general way, the German 
representatives asked for 15 months in which to 
fulfill the disarmament terms. They proposed to 
reduce the effective of the Reichswehr to 190,000 
by October, to 180,000 by January, to 160,000 by 
April, to 130,000 by July and to 100,000 by October 
1921. On Thursday, July 8, the Allied Premiers 
submitted their reply from which it appeared that 
it had been decided to extend the time for complet- 
ing certain phases of the disarmament for three 
months or to October 1 next and other phases to 
Jan.1 1921. By the earlier date, the Reichswehr must 
be cut to 150,000 and by the latter date to 100,000. 
The terms of the stipulation provide that “‘if at any 
time the Allied Commission of Control finds that 
Germany is evading the fulfillment of the arrange- 
ment, the Allies will proceed to further occupation 
of German territory, whether in the Ruhr or else- 
where, and will continue to occupy it until the terms 
are wholly complied with.’”’ The Germans were given 
until noon on July 9 to submit their reply as to their 
intentions. They signed at the last minute under 
protest. 

The disarmament question out of the way, the 
Allied Premiers turned to the trial of war criminals 
in the German courts, and next to the question of the 
coal deliveries to be made by the Germans under the 
Treaty. The original understanding was that the 
Spa Conference would close on Monday, July 12, but 
by that time it became apparent that owing to the 
slow progress made the date would have to be ex- 





tended and the final session did not occur until 
Friday July 16. The coal deliveries question gave 
the Allied Supreme Council fully as much trouble 
as the disarmament question, and the Germans 
submitted only when faced with an ultimatum of the 
occupation of additional German territory as the 
alternative. Premier Millerand of France urged 
that Germany had made only 51% of the required | 
regular deliveries. The Germans contended that 
strikes and internal troubles had reduced the deliver- 
ies, but that anyway it was impossible to comply 
with the requirement of delivering 2,000,000 tons a 
month. They asserted that even such deliveries as 
had been made had been possible only because of the 
action of the German miners in consenting to an 
extension of the length of their work day and that 
it was out of the question to get these miners to make 
additional concessions so long as they had to work 
under insufficient supplies of food, but the Allied 
Council would not be balked in this any more than 
on the point of disarmament, though they seemed 
willing to concede some of the less important demands 
made by the Germans. The latter, however, 
appeared refractory. Hugo Stinnes, the German 
coal operator, had been put forth by the Germans as 
an expert and had spoken in such a frank and brusque 
way as to give some offense, as did likewise Otto Hue, 
President of the German Miners’ National Associa- 
tion. Finally, the Allied Council on Monday, July 
12, served notice upon the German delegation requir- 
ing that the Germans must agree by three o’clock 
in the afternoon, July 13, to deliver to the Allies 
2,000,000 tons of coal monthly, though on that day 
the date was extended until the next day and further 
extensions of the time for a reply were subsequently 
made. The Germans maintained that they could 
not supply more than 1,100,000 tons monthly. 
Things looked very gloomy for a settlement at this 
time, for cable dispatches to the daily papers stated 
that ‘‘confronted by the impracticability and ob- 
stinacy of the Germans the Allied statesmen sus- 
pended the Conference at 6 o’clock to-night [Tuesday, 
July 13].and summoned Marshal Foch and Field 
Marshal Sir Henry Wilson to come at once to Spa 
in order that steps may be taken to try and convince 
the Germans that the Allies won the war.’’ It was 
also stated that “in the meanwhile the German 
delegation is to remain here, probably to receive an 
ultimatum from Foch.” 

The coal question was really part of the indemnity 
or reparations question and as the Germans had 
refused to make any offer of their own with reference 
to coal deliveries there was nothing left for the 
Allied Council to do except to set their figure and 
stand by it. Premier Lloyd George received Dr. 
Walter Simons, the German Foreign Minister, 
Wednesday afternoon, July 14, at the latter’s request. 
The Germans then were still hesitating as to what 
they should do. According to cable advices, informal 
conferences were held during that afternoon in an 
effort to compose the differences between the Germans 
and the Allies and to prevent a break up of the 
Conference. At 11 o’clock at night, the Germans 
finally did yield—because owing to the stand taken 
by the Allied Counc no other course was open to 
them. In submitting they asked for certain modi- 
fications but expressly stated that these were not 
to be considered as conditions of the acceptance— 
this evidently because a point had been reached where 
the Allied Premiers demanded unconditional sub- 
mission, the news dispatches saying that ‘‘all details 
had been arranged for the movement of troops’— 
presumably into the Ruhr district. The Germans 
do not appear to have actually signed the terms of 
the stipulation until Friday night July 16. In 
the course of a long address Dr. Simons, the German 
Foreign Minister, was said to have asked for “‘various 
changes.”” He was credited with having objected 
especially to the threat to occupy the Ruhr Valley if 
Germany should not live up to her agreement. 
Premier Lloyd George was insistent that the agree- 





Avua., 1920°] 








— 


MONTHLY REVIEW 


15 





ment “‘must be signed and signed at that meeting,”’ : 


because “‘he was going away at 9 o’clock the next 
morning.’’ Premier Millerand was quoted as having 
asserted that “he was going, too,”’ and he added that 
“if Germany didn’t sign the Ruhr Valley would be 
occupied tomorrow” July17. Then, Dr. Simons said, 
‘Twill sign.”” As a partial offset to the delivery by the 
Germans of 2,000,000 tons of coal a month for the 
next six months they are ‘‘to receive credit based upon 
the difference between the Peace Treaty and the 
ruling world price of coal.’”’ The correspondent of the 
New York ‘‘Times”’ said that “‘it is affirmed that this 
will amount to between $60,000,000 and $100 000,000. 

But there was another foreign development 
having even more disturbing possibilities. In 
the war against Russia so confidently entered 
upon a few months ago by Poland, the Rus- 
sian Bolshevik armies after having suffered some 
early reverses, now succeeded in making gains every- 
where and in their onward sweep invaded Poland. 
It seemed likely even then that Warsaw, the capital 
of Poland, might be taken. The Poles, now panic 
stricken, appealed to the Allies for succor and aid, 
and as the Allies could not afford to leave the Poles 
to their fate the possibility loomed up of a new Euro- 
pean war with Russia as the antagonist of the Allies. 
There was talk of sending General Foch to Warsaw 
and both the British and the French Governments in- 
dicated a purpose to extend assistance to the Poles. 
In the House of Commons Premier Lloyd George 
declared that ‘“‘it is to the interest of Great Britain 
and Europe that Poland should not be wiped out.” 
In the French Chamber of Deputies Premier Muiller- 
and made the statement that “France had decided 
to ald Poland to the limit of French resources if the 
Bolsheviki continue their present attitude.” 

The foreign exchange department reflected the 
prevailing anxiety by a sharp slump in the rates for 
sterling exchange on London and lesser breaks in 
exchange rates on the continental cities. The situa- 
tion was evidently becoming critical and it was viewed 
with great anxiety on this side. Should a war by 
the Allies against Russia be begun, what would be 
the position of the United States in relation thereto? 
Rumor had it that in such an event, the United States 
would be invited to participate, even though, owing 
to the action of the Senate, the Peace Treaty had not 
yet been ratified. It was certain in any event that 
with the Treaty ratified, including the Covenant of 
the League of Nations, the United States would 
have to respond with both troops and other assistance. 
Thus a concrete proposition was presented where the 
United States, because of the League of Nations, 
might become involved in a military enterprise not 
of its liking and not of its making. The warfare 
against Russia was purely a military adventure of the 
Poles, and Poland in turn is simply one of a large 
number of small nationalities which have been set 
up as independent units under the Peace Treaty with 
Germany, each with an apparently all-consuming 
lust for more territory. The Poles, not satisfied with 


the boundaries assigned to them under the Treaty,’ 


and deeming big Bolshevik Russia weak and de- 
fenseless, thought it would be easy to add a slice 
of Russia to its domain and accordingly engaged in a 
war of conquest., General Smuts, the South African 
statesman, warned of the dangers of this course in 
an interview in London at the beginning of June and 
expressed the opinion that the Allies had been remiss 
in their duty in not checking the Poland operations 
at the start. He declared history showed that the 
Poles were sure to be overwhelmed in the end and 
then the Allies would be appealed to to save Poland 
from the consequences of its folly. The prediction 
has been fulfilled with startling swiftness. 

After Poland asked for Allied intervention, the 
Allies made a proposal to the Russian Soviet Gov- 
ernment asking for an armistice in the military opera- 
tions between Poland and Russia subject to the 
condition that the Polish troops should retire be- 
hind Poland’s legitimate boundaries. The reply 





was not altogether satisfactory. The reply to the 
British note was very lengthy, and in effect, according 
to the news dispatches, rejected the British proposals. 
It indicated a purpose to deal with Poland direct and 
without British intervention. The seriousness of 
the situation now dawned upon the whole world. In 
their onward march the Russian Bolsheviki were 
getting close to the East Prussian border. The Ger- 
man Government had proclaimed its neutrality as be- 
tween Poland and Russia, but there were fears on 
the one hand that the Germans might avail of the 
opportunity to enter into an alliance with Russia, 
thereby making a very formidable combination, 
and on the other hand that with the entry of the 
Bolsheviki into East Prussia the whole of Germany 
might become a prey to Russian Bolshevik propa- 
ganda and doctrine. The German Government sent 
a portion of its limited forces to protect the threatened 
frontier. Incidentally it allowed it to become known 
that in the event of war between the Allies and Russia 
it would take a stand against allowing the Allies to 
send troops through Germany. 

Premier Lloyd George, in addressing the House of 
Commons with reference to the Soviet note, was 
quoted as having characterized the communication 
as “Incoherent, ambiguous and propaganda largely 
intended for home consumption.’’ Nevertheless the 
British Cabinet decided to take the view that the 
Soviet Foreign Minister’s reply implied acceptance 
of the suggestion of an armistice with Poland, but at 
the same time it was considered essential to test this 
view, and for that purpose the Polish Government 
was requested to apply at once for an armistice. On 
July 24 the Soviet Government of Russia notified 
Poland that the Soviet army command had been 
ordered to begin immediate negotiations for an armis- 
tice. The telegram dispatched that morning by 
George Tchitcherin, Russian Soviet Foreign Minister, 
to Prince Sapieha, the Polish Foreign Minister at 
Warsaw, read: 


The Russian Soviet Government has given orders to the 
supreme command of the “red’’ army to commence imme- 
diately with the Polish military oemmand negotiations for 
the purpose of concluding an armistice and preparing for 
future peace between the two countries. The Russian com- 
mand will advise the Polish command as to the place and date 
for commencing negotiations between the military commands 
of the two sides. 


This looked encouraging, but as a matter of fact 
the situation thereafter grew steadily more serious. 
On the one hand, the Russians in their military opera- 
tions continued to gain new successes, getting within 
75 miles of Warsaw, and certain developments seemed 
to suggest that the Soviet Government of Russia 
was not prepared to carry out the armistice proposed 
in entire good faith. On the other hand, the Allies 
deemed it important the Russian Government should 
know it would not be allowed to deal with Poland at its 
own sweet will. On July 30 the cable dispatches from 
Paris announced that the Governments at London 
and Paris had “‘notified the Polish Government that 
they will not permit Poland to accept possible Soviet 
armistice demands, involving (1) Whole or partial 
disarmament of Poland; (2) A change in the Polish 
system of Government dictated or brought about by 
the Soviets; (3) Acceptance by Poland of a boundary 
ine less favorable than that provisionally drawn by 
Premier Lloyd George; (4) The use of Poland as a 
bridgehead, in any sense, between Germany and 
Russia. | 

The threat contained in these conditions apparently 
had no deterring effect upon the Russians. When 
the Polish delegation presented itself within the 
Russian line, the armistice negotiations were promptly 
broken off, the ostensible reason being that the Poles 
had not been authorized to arrange peace terms as 
well as armistice terms. The real reason, it was 
suspected, was that the Bolshevik armies might first 
capture Warsaw. In the areas of Poland occupied 
by these armies Soviet rule was sét up, and efforts 
made by propaganda to stampede the entire country 
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into Bolshevism by appeals to the workers. A wire- 
less message sent out from Moscow in the morning of 
Aug. 3 outlined the failure of the armistice negotia- 
tions as follows: 


After Russia refused the mediation of England the Pol’sh 
Government proposed to Russia the conclusion immediately 
of an armistice and the beginning of peace negotiations. 

The Russian Government proposed to Poland to send 

delegates to the front line on July 30. 
__ The Polish delegation presented at Baronovitchi on Aug. 1 
its mandates to the Russian representatives. These man- 
dates limited them to armistice negotiations. The Russian 
delegation declared that according to the Polish proposals 
the mandates of the Polish Government to sign not only 
conditions of armistice, but also the principal conditions of 
peace, were necessary. That is a most important guarantee, 
without which the armistice cannot begin. 

It was proposed to the Polish delegation to communicate 
with its Government so that the proper mandates could be 
forwarded in order that the meeting of representatives could 
take place at Minsk on Aug. 4. 

The Polish delegation declared that iu was forced to return 
to Warsaw to submit this question to the decision «f its 
Government. 


On Aug. 2 the Polish delegation left for Warsaw. 


The stock market in July proved a severe disap- 
pointment. It started strong and in the early days 
of the month moved to a higher level. The response 
to the action of the Democratic National Convention 
seemed more immediate and more emphatic than to 
that of the Republican Convention two weeks before. 
Satisfaction was evidently felt over the absence from 
the platform declarations of any of the radical doc- 
trines which have been so loudly advocated in so 
many different quarters. The candidates put on 
the ticket, too, were regarded as free from dangerous 
economic leanings. With both the great political 
parties thus committed to conservative policies, the 
feeling plainly was that the future might be regarded 
with considerable assurance. Gold arrivals from 
I-urope and new engagements for further shipments of 
the metal to this country were other favoring influ- 
ences. But the early strength of the stock market 
was not long maintained. About the 10th of the 


month indications of a downward turn began to ap- 


pear and also began to multiply. On Friday July 9 
instead of the expected ease in money call loan rates 
on the Stock Exchange again touched 10%. On 
July 10 there was a sharp decline in American Woolen 
Co. stock on reports of the closing down of some more 
mills of this company because of the lack of orders. 
The next week the industrial stocks generally dis- 
played weakness on the development of a whole 
series of unfavorable circumstances and events. 
There were rumors of the closing down of many in- 
dustrial plants because either of coal shortage or a 
lack of business. Germany’s attitude at the Spa 
Conference also was a depressing influence. Then 
came the break in foreign exchange rates, with re- 
newed advance in call loan rates. The steel stocks 
and the motor and rubber shares suffered the severest 
breaks in prices. 

The following week came the ruling of the Railway 
Labor Board announcing advances in the wages of 


railway employees of over 20%, retroactive to May 1,° 


and involving further additions to the annual pay- 
rolls of the roads, aggregating over $625,000,000 per 
year. These employees had been asking for ad- 
vances amounting to over $1,000,000,000, and for a 
day or two the market hesitated in order to see 
whether there was any danger of the wage award 
being rejected by the men as had been threatened. 
When it was seen that there was no likelihood of this 
the railroad shares evinced a rising tendency. ~ But 
new unfavorable developments again produced weak- 
ness and caused further sharp declines in the indus- 
trial list. The Bolshevik successes against the Poles 
and the dire menace therein contained of a new Euro- 
pean war now loomed up as seriously disturbing ele- 
ments. Foreign exchange rates dropped still lower, 
reflecting in this the estimate of possible trouble from 
that source. On Friday July 23 the railroad stocks 
once more took the lead in an upward movement and 
established some substantial advances. But in the 





afternoon great weakness developed and the whole 
list again turned downward on renewed apprehension 
regarding the Russo-Polish situation and a further 
drop in sterling exchange. The industrial list, at the 
same time, received some sharp blows of its own. 
The sugar stocks in particular were sold down on the 
announcement of a cut in the price of refined sugar 
by one of the companies, the high level to which the 
commodity had advanced in this country having 
attracted supplies from all parts of the world. More- 
over, there was evidence of trade reaction In many 
different lines, this suggesting that the experience of 
the sugar industry might be duplicated in other 
branches of business. 
The action of the Russian Soviet Government in 
consenting to an armistice with the Poles came on 
Saturday July 24, but did not serve to relieve appre- 
hension. The New York Clearing House banks in 
their return on that day showed a deficit below the 
required cash reserve, and the following Monday eall 
loan rates again touched 10%. Sterling exchange 
rates dropped still lower. The market accordingly 
in the closing week of the month had several more 
sinking spells, in which further large losses in prices 
occurred. The U.S. Steel Corporation on July 27 
submitted a quite favorable statement for the June 
quarter, but the stock nevertheless dropped to the 
lowest figure since 1918. And the railroad shares 
did not altogether escape from the general weakness. 


VOLUME OF BUSINESS ON THE STOCK EXCHANGE. 
Month of July— 1920. 1919. 1918. 1917. 


Stock sales: , 
No. of shares___- 12,541,922 34,502,242 8,449 888 13,325,365 
$1,103,006,150 $3,017,064,550 $771,723,890 $1,273,055,300 


Bond sales (par value): 
RR. & misc. bds- $44,835, 500 $42,561,000 $16,833,500 $27,231,000 
175,295,800 204 ,826 600 86,870,000 18,934,500 


U. 8. Govt. bds.. 
19,632,500 18,497,000 15,057,000 17,701,000 


State, municipal, 
&c., bonds___- 
$239,763,800 $265,588,600 $118,760,500 $63,866 ,500 


Total bond sales. 
Jan. 1 to July 31— 
Stock sales— 


No. of shares_ 137 ,739 ,888 175,836 ,328 82,219,328 115,216,752 
Par value $12,184,520,675$16,120,469,080 $7,666 ,540,290$10,542,077 305 


Bond sales (par value): 2 
RR. & misc. bds. $339,124,500 $321,464,500 $162,055,000 $334,587 ,500 
579,306,500 28,580,750 


1,748,361,800 1,36%,478,200 
119,573 ,000 209,046 ,500 


170,137,800 193,359,000 
Total bond sales. $2,257,624,100 $1,879,301,700 $860,934,500 $572,214,750 


In the local money market there was no modifica- 
tion of the tension previously existing. On July 1 
some call loans were negotiated at as high as 14% 
while no loans were made at less than 10%, which was 
also the renewal rate, and the same renewal rate 
prevailed July 2, though the range for that day was 
only 8@10%. But this high level appeared merely 
an incident in the heavy lst of July interest and 
dividend disbursements. By July 8, 7% had come to 
be the prevailing figure and it was also the only rate 
at which transactions were made on that day. It 
soon appeared, however, that no permanent relaxa- 
tion had come, for the very next day 10% was again 
paid on some loans. For several days thereafter, 
8% remained the ruling rate, but July 15 saw a spurt 
again to 11%. The next week the 8% rate again 
ruled unchanged for several days, but July 26 the 
high figure once more was 10%. Taking the renewal 
rate as the best criterion of the course of the call- 
loan market, the quotation was 10% July 1 and 
July 2; 9% July 6; 8% July 7; 7% July 8 and 9; 
8% July 12 to July 15, inclusive; 9% July 16 and 
July 19 and thereafter 8% to the end of the month 
with the exception that on July 27 the figure was 9%. 

Time money remained scarce with little or no dis- 
position on the part of large lenders to put out funds 
for either short or long periods. Quotations con- 
tinued unchanged until towards the very close of 
the month when there was an advance to 8144@8%4% 
on regular mixed collateral for all dates of maturity 
and to 9@914% bid for loans based on exclusively 
industrial collateral; previously quotations had been 
respectively 8@8144% and 84@9%. Quotations 
for mercantile paper were marked up somewhat 
earlier and were quoted at the high figure of 8% for 
60 and 90 day endorsed bills receivable and 6 months 
names of choice character, with 814% the rate for 
names not so well known. 
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RATES FOR MONEY AT NEW YORK, WEEKLY. 

Week Ending— July 2. July 9. July 16. July 23. July 30. 
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In the foreign exchange market the deehinth: as 
indicated in the remarks above, was the great and 
unexpected weakness that characterized the rates 
for sterling bills on London—accompanied also by 
depression in the exchanges on other European 
centres, though not to the same pronounced extent. 
The drop in sterling was due to a variety of causes, 
but arose in the main out of the political complica- 


SEE 


in quite unusual quantities. In part these reflected 
very heavy grain shipments, but in part also they were 
ascribed to the resumption on July 15 of trading in 
wheat futures in this country after a suspension of 
such trading for nearly three years. Offerings of 
these bills were far in excess of the power of the 
market to absorb, and, in the absence of adequate 
banking support (which might have been forthcom- 
ing except for the apprehension excited by the Russian 
advance into Poland), prices dropped sharply. As 
the month progressed the Polish situation continu- 
ally presented a new aspect of apprehension and 
though at one time there was a partial rally on ad- 
vices that Russia had agreed to entertain proposals 
for an armistice from Poland, doubts that the Russian 
Government was acting in ‘good faith and fears of 
serious complications to result from the firm stand 
of the Allies served to precipitate further declines in 
exchange. There were additional arrivals of gold 
from London aggregating $9,960,000 and there were 
also reports of more consignments in prospect in 
connection with the coming maturity of the $500,- 


tions that developed in Europe. After about the 
10th ef July sterling rates on London declined almost 
continuously until on July 30 sight bills were down 
to $3 70 as compared with $3 96 on July 2, showing a 
drop for the month of 26 cents. The early weakness 
was due in part to the serious disagreements that 
arose between Germany and the Allies at the Spa 
Conference, it being necessary on several occasions 
to serve an ultimatum on the German delegates before 
they would agree to sign the protocols submitted for 
their approval. Later,a much more serious disturb- 
ing mfluence grew out of the Russo-Polish situation. 
In addition grain bills were offered on the market 


000,000 Anglo-French loan, but they had no effect 
to arrest the downward movement of exchange. 
Sight bills, July 31, were quoted at 3 7134@3 72%, 
or only slightly above the low figure for the month. 

Exchange on the Continental centres also, as 
already indicated, tended sharply downward and 
for the same reason, though the losses were less 
severe. The Italian lire in particular slumped badly 
on occasions and French frances had a closely similar 
experience. On July 1 the lire for sight bills was 
quoted at 16.87@16.80 to the dollar; from this there 
was an improvement to 16.25@16.17 by July 6, 
but on July 29 18.89@18.62 were required to make 











RATES OF EXCHANGE ON CONTINENTAL CENTRES. 


Greek 
Antwerp Italian | Now quoted in Cents 
Francs | Lire per Drachma 





Paris 
Francs 


Amsterdam 
Gutlders 


Swiss 
Francs 





Commerctal 
Sight 60 Days 


Bankers’ 
Sight Cables 


Bankers’ 
Sight Cables 


Bankers’ 


Bankers’ 
Checks Cables | 


Sight | Cables 


11.57a11.47 11.534a11.45 16.87a16.80 16.854a16.78 
%a35% 35%a35% 11.36a11.32 11.344a11.30 16.62a16.47 16.60a16.45 12. 
35% 35% 11.27a11.22 11.25a11.20 16.42a16.22 16 40a16.20 
SUN DAY SUN DAY SUN DAY SUN DAY 
HOLIDAY HOLIDAY HOLIDAY HOLIDAY 
35% 35% 11.12411.02 11.10a11.00 16.25¢€16.17 16.23€16.15 12.90a12.92 12.944a12.95 
35% 35% 11.22¢11.07 11.20a11.05 16.62a16.27 16.60a16.25 12.89 12 92 
354a35% 35%a35% 11.25a11.17 11.23€a11.15 16.624a16.55 16.60a16.53 12.90 12.94 
35 4a35% 35%a35% 11.094a11.0411.07a11.02 16.574a16.47 16.554a16.45 12.90 12.94 
4 11.07a11.06 11.054a11.04 16.59a16.52 16.574a16.50 12.89 12.92 
SUN DAY SUN DAY SUN|DAY 
11.17a11.07 11.15@11 05 16.60a16.57 16.58@16.55 12.89 12.92 
11.19411.12 11.17a11.10 16.83a16.67 16.81016.65 12.87 12.90 
11.37a11.17 11.35a11.15 17.02a16.77 17 00a16.75 12.87 12 90 
11.37a11.22 11.35a11 2017.12a16.85 17. 10a16.83 12.90 12.94 
11.22¢11.17 11.20a11.15 16.92a16.87 16.90a16.85 12.89 12.92 
11.27a11.2611.25a11. 20 17.00a16.95 16.98a16.93 12.87 12.90 
SUN DAY SUN DAY SUN DAY 
11.424a11.2611.40a11. 2417. 25a17.10 17.23a17.08 12.85 12.89 
34% $y 11.524a11.47 11.50a11.4517.374a17.30 17.35017.28 12.45a12.55 12.45 
34% 34 11.62a11.5011 60a11.48 17.674a17.29 17.65a17.27 12.50 12.60 
34 %a34.60 3434034. 65 12.17a11.72 12.15a11.70 18.15a17.72 18.13a17.70 12.60 12.70 
34 403414 34%a34% 12.62a12.37 12 60a12.35 18.82a18.5018.80a18.48 12 55 12.65 
34% 34% 12.42a12 41 12.40a12.39 18.524a18.42 18. 50a18.40 12.55a12.60 12.65a12.70 
SUN DAY SUN DAY SUN DAY SUN DAY 
34%a34.55 34%a34.60 12.22a11.97 12.20a11.95 18.204a18.02 18.184a18.00 12.60a12.65 12.70012.75 
34%a34% 34%a34% 12.04a11.96 12.02a11.94 18.07417.98 18.05417 .96 12.60a12.65 12.704a12.75 
2 96412.8012 94412. 78 13.00€12.84 13.07012.90 5.8745.83 5.874a5.81 34% 34% 12 27a12.02 12.25a12.0018 42a18.17 18.40a18.1512 50a12.5512.60a12.65 
3 19213.02 13.17413.00 13.23€13.06 13 29413.13.5.8745.85 5.8505.83 34.30034% 34.354034% 12.37a12 27 12.35a12.25 18.89a18 62 18.874a18.60 12.20a12 30 12.30a12.40 
3.22413 0613 204a13.08 13.26413.10 13.33413.175.900a5.87 5 88a5 85 34% 34% 12.42a12.32 12.404a12.30 18.87418.77 18.85a18. 75 12.20a12.30 12.30a12.40 
13.084212.98 13 064a12.96 13.124a13.02 15. 19413.09'5 . 8805.87 5.8605.85 34% 34% 12.32a12 22 12.35a12.20 18.68€18.60 18. 66018.58 12 15012 2512.25012.35 


Bankers 
Checks Cables 
12.90 | 12.94 
89a12.90 12.90a12.94 
12.90 |: 12.94 


"Cabies 








j ; 7 5.5245.50 5.50a5.48) 
1.97@11.87 11.95¢11.85 12.014¢€11.91 12.08411.98 5.52¢5.50 5.50a5.48) 35 
1.82¢11.77 11.80411.75 11.864@11.8111.93¢a11.88 5.52 5.50 | 
SUN DAY SUN DAY SUN DAY 
HOLIDAY HOLIDAY HOLI DAY 
1.77211.67 11.75411.65 11.81¢11.71 11.87¢a11.77 5.5805.57 5.56¢€5.55 
1.89411.72'11.87a11.70 11.91¢11.7611.99a11.82 5.56 5.54 
2.02411.95 12.00a11.93 12.06411.99 12.12412.05 5.57425.55 5.554a5.53 
1.90211.80 11.88411.78 11.934a11.83 12.00411.90 5.57¢25.56 5.550a5.54 
1.864211.8011.84¢€11.82 11.894€11.84 11.96¢a11.90 5. 57¢€5.56 5.55a5.54 
SUN DAY IN DAY SUN DAY 
1.90211.85 11.884a11.83 11.94411.89 12.00a11.95 5.58¢5.56 5.560a5.54 
1.984211.91,11.96411.89 12.03411.95 12.09a12.01 5.5945.57 5.57a5.55 
2.14€11.9512 12411.93 12.16411.99 12.25€12.05 5.64¢€5.58 5.600a5.56 
2.17211.8512.154a11.83 12.21a11 89 12.284a11.96 5.65¢5.60 5.634a5.58 
2.10211.96 12 08a11.94 12.15a12.00 12.214a12.06 5.6645. 54 5.6445 52 
2.60211.97.11.98a11.95 12.04¢a12 01 12.11412.07 5.6645 65 5.6425.63 
SUN:|DAY SUN DAY | SUN DAY 
2.18412.05 12.16a12.03 12.22a12.09 12. 29a12.16 5.70a5.66 5 68a5.64 
2.25412.20 12.234€12.18,12.29412.24 12.35a12.305 73a5.72 5.70 
2.37a12 2112 35a12 19 12.41412.24 12.48012.315.744a5.72 5.720a5.70 
3.024212.50 13.00412.45 13 06412.54 13. 12a12.60 5.77¢45.76 5.7505.74 
.374213.18 13.35a13.1613.41413 22 13.48413.29'5.8205.785 85a5.76 
3.22413.1213 20a13.10 13.26413.16 13.324a13.22.5.80a5.79 5.78a5.77 
SUN'DAY SUN DAY SUN DAY 
3 @2212.8713 00a12.85 13 064a12.91 13.124a12.97 5.832a5.80 5.81a5.78 
2.99a12.72 12.88a12 70 12.94012.7613 Olal2 835 84a5 805.82a5 78 
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15.65 





16.30 
16.454a16.55 
16.604a16.65 
DAY 
DAY 


16.60a16.65 
16.65 
DAY 


16.554a16.65 
16.80416.85 


16.75 


DAY 
16.50 
16.50 
16.45 


16.23 
DAY 
16.30a16.35 

16.30 
16.20a16.25 
15.80a16. 05| 








15.70a15.80! 
15.75 


16.704a16.80 


16.554a16.75 
16.50416.55 


16.30a16.40 
16.20a16 30 


'22.00a22.05 
22.00a22.02 
22.10 

SUN 
HOLI 
22.00a22.05 
22.00a22.05 
22.00 
22.05a22.10 
22.05a22.10 
SUN 
22.12a22.15 
22.05a22 10 
21.98a22.05 
22 00a22.05 
22.00a22.05 
22.00 
SUN 
22.00a22.05 
21 65a21.70 
21.65a21.70 
21.604a21.65 
21.454a21.50 
21.50 
SUN 
21.50 
21.40a21.50 
21.15a21.35 
21.05a21.10 
20 95a21.10 
'21.00021.10 








22.10 
22.10a22.12 
22.20 


DAY 
DAY 
22.10a22.15 
22.10a22.15 
22.10 
22.15a22.20 
22.15a22 20 
DAY 
22 .22a22 .25 
22.15a22 20 
22.08a22.15 
22.10a22.15 
22.10a22.15 
22.10 
DAY 
22.10a22.15 
21.754a21.80 
21.75a21.80 
21.704a21.75 
21.55a21.60 
21.60 
DAY 
21.60 
21.50a21.60 
21.25a21.45 
21.10a21.15 
21.05a21.20 
21.10a21.20 











16.20 
16.45a16.60 
16.50 


SUN 

HOLI 
16.90a17 .00 
16.75a17 .00 


16.70 
16.65a16.70 
16.60 


SUN/|DA 


16 .554a16.60 
16.704a16.75 
16.604a16.70 
16.65416.75 
16.75a16.80 
16.704a16.75 
SUN 
16.604a16.70 
16.40€16.45 
16.35a16.45 
16.254a15.40 
16.204a26.3 
16.30 
SUN 
16.204a16.25 
16.204a16.25 
16.154a16 20 
15.75a15 95 
15.60a15.70 
15.70 





16.25 
16.55a16.70 
16.60 
DAY 
DAY 
17 .00a17.10 
16.854a17.10 
16.80 
16.75a16.80 
16.70 


Y 
16.654a16.70 
16.80a16.85 
16.704a16.80 
16.75a16.85 
16.854a16 .90 
16.804a16.85 
DAY 
16.70a16.80 
16.504a16.55 
16.454a16.55 
16 .354a16 .50 
16.30a16.40 

16.40 
DAY 
16.30a16.35 
16.304a16.35 
16.25a16.30 
15.85a16.05 
15.70a15.80 
15.80 





2.63a2 .65 
2.63a2.72 
2.66a2.67 
DAY 
DAY 
2.64a2.68 
2.65a2.67 
2 .65a2 .67 
2.62a2.67 
2.62a2 .64 
DAY 
2.61a2 64 
2.59a2.64 
2.52a2 60 
2.55a2 .62 
2.61a2.62 
2.61a2.64 
DAY 
2.55a2.61 
2.55a2.57 
2.53a2.58 
2.4302 .53 
2.21a2.30 
2.30a2 .33 
DAY 
2.35a2.45 
2.45a2.48 
9 .37a2.45 
2.26a2 .33 
2.30a2 34 
9 2402 35 


2.6102.63 

2.61a2.70 

2.6402 .65 
SUN 


HOLI 
2.62a2 .66 
2.63a2.65 
2.63a2 65 
2.60a2.65 
2.60a2 62 

SUN 
2.59a2.62 
2.57a2 62 
2.5002 .58 
2.53a2.60 
2.59a2.60 
2.59a2.62 

SUN 
2.53a2 .59 
2.5302 .55 
2.5102.56 
2 4102.52 
2.20a2. +4 





2.3202 .33 





.71a.72 
.71a.72 


‘500 #1 





.72a.73 
.72a.73 
.72a.73 
DAY 
DAY 
.72a.73 
.724.73 
.70a.73 
.69a.71 


.65a.66 
644.65 
.62a.64 
.5§9a.61 








NO 
QUOTA- 
TIONS 





16.50 
16.40a16 .50 
16 .30a16 40 

§ 


16.55 
16.45016.55 
16.35a16.45 


UN|DAY 


HOLI 
15.98a16.05 
16 05a16.18 
16.27a16.30 
16.20a16 .30 


16 14€16.15 

16.124a16.15 

16.08a16.12 
16.05 
16.05 


DAY 

16.08a16.15 
16 10a16.23 
16 32a16.35 
16.25a16.35 





16.19416.20 

16.174a16.20 

16.12a16.17 
16.10 
16.10 





16 .00a16 _ 
SUN 
15.88a15 95; 
15.75a15 80 
15.80015.8% 
15.800a15.8% 
15.704a15.75 
15.70a15.72 


SUNIDA 


15.60a15.65 
15.624015.65 
15.55a15.58 


16.054a16.10 
DAY 

15.90a16.00 
15 78a15.85 
15.85a15.90 
15.80€a15.88 
15.724a15.80 
A tah 





15.65015.67 
15.644€15.67 
15.57a15.60 


15.36415.50\15.38415.52 
15.34015.38|15.36a15.40 
15.34015 36'15 36015.38 
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the dollar. The close July 31 was 18.68@18.60. 
The French france on checks was quoted at 11.77@ 
11.67 franes to the dollar July 6 from which there 
was a drop to 13.37@13.18 July 23. Reports that 
France had arranged through London in some way 
for the taking care of its half of the Anglo-French 
loan had the effect of bringing a slight improvement 
and the close July 31 was at 13.08@12.98 francs 
to the dollar. Swiss francs also moved lower and 
against 5.52@5.50 frances to the dollar for sight bills 
July 1 the quotation July 31 was 5.88@5.87. 
German and Austrian exchange did not break as 
badly as the exchange rates on the other Continental 
centres. The value of the German mark in our 
money was 2.61@2.70 cents July 2 and 2.20@2.28 
July 23 with the close July 31 2.32@2.33. The 
Austrian crown fell from 0.71@0.72 cent July 1 to 
0.58@0.60 July 23 with the close July31 0.59@0.61. 
Rates on the centres of the former neutral countries 
all tended strongly downward. Dutch guilders on 
sight bills dropped from 35% cents July 1 to 3444 
cents July 31 and the Spanish peseta from 16.50 
cents July 1 to 15.34@15.36 July 31. The Danish 
crown after rising from 16.20 cents July 1 to 16.75 
cents July 13, fell to 15.60@15.70 July 30 with the 
close July 31 15.65; the Swedish crown held pretty 
firm around 22 cents until the 20th when a decline 
set in which continued until July 30, carrying the 
quotations for checks down to 20.95@21.10. The 
Norwegian crown moved up from 16.20 cents July 1 
to 17 cents July 6 but July 30 was down to 15.60@ 
15.70. In South American quotations there was 
weakness in Argentine exchange following the action 
of the Argentine Government in prohibiting further 
gold withdrawals from Washington in settlement of 
exchange operations. From 41.90 cents July 1 the 


(Vou. 111. 


peso declined to 38.60 July 28 with the close July 31 
39.60. 








334 @93% 

86 @86% 

3 80% @82% 

3 8034 @82% 

7834 @80'4 
@73 


Seven- Day 
Grain 
381% @84\% 





3 93% @94 
3 7614 @77% 


0% @71\|3 72% @73% |3 76% @77% 





@65% |3 68 4% @70'4 
4'3 70% @71 


@ 76 
@73 


3 724 @73% 
372 @73 


Documents 
Sor 
Payment 


3 89% @91L%/3 9354 @95 
3 8934 @911% |3 935s @94 
3 83% @84%|3 87 @88 
3 6934 @72%|3 744 @76% 


376 @78% 
376 @77% 





4/3 8954 @89% |3 9 


3 8654 @87%/3 88% @89 %/3 93% @93 4 
@84%|3 83 @86%/|3 865% @88% 


@ 88 5/3 8914 @90 14 |3 9344 @94 '¢ 
@83 %|3 82% @85%|3 86% @89 6 


@9I1% |3 87% @89 4 


3 95% @96% |3 941% @96 '¢ |3 90% 


87 54 @88 14/3 8954 @90}4 |3 934 @94 


SUNDAY 
554 @86\%|3 87% @87 4 |3 914% @92 


90- Day. | 


3 8654 @8714|3 8854 @8934|3 9215 @93__ 
3 874 @8734|3 894 @8934|3 93 @93 14 


380 @8014/3 82% @82%/|3 


3 8754 @88 4/3 8954 @90% 
SUNDAY 


Commercial Bills. 
SUNDAY 


HOLIDAY 
SUNDAY 


3 6334 @65%/3 6614 @68 14/3 71 





3 665s @70 





53/3 8134 @82 4% 
078% |3 74% @77 


3 76% @78% |3 74% @76% 


3 7914 @811'6|3 74% @76% |3 72% @74 45 


3 74% @784(|3 69% @74% |3 67% @71 44 
073% |3 70% @71 


@ 90 b¢ 
@87\%/|3 81 
3 83% @86%/3 80% 


7 


3 7744 @81\ |3 754 @77\ |3 76% @80% 
3 6534 @66%'3 625% @6355 3 65%4 @66} 


3 6354 @65%|3 60% @62 5/3 64 


382 @82% 
3 69% @71% 


3 66% @68 %& 





416 /3 9034 @90 14 |3 875 @875 


434/13 89 
9454 |3 9014 @90 74 |3 8734 @88 4 


9234 |3 8834 @88 74/3 8 


9 


9 
9414/3 9414 @954 |3 93% @ 94% /3 89% @90 44 


@85 
@74 


843413 81144 @83 16/3 76% 
3 7734 @78%4 |3 72% @73 K% 13 7 


387 @88%\3 84 


@90 14/3 8814 @9114|3 87 @90 
3 8144 @83 


3 9446 @ 


3 95% @95% |3 944 @ 





@79%4|3 7744 @78'4|3 72% @73% |3 70% @71% 


@80'4|3 7734 @78 44/3 72% € 


@S80 
4 @72'%4/3 69% @71\% 


4 @86 4 |3 82 
244 @73%'3 71M @72 


Cable 
Transfers. 
1____|13 934 @93%|3 9414 @954/3 954 @95%|3 94% @95% [3 9034 @90% |3 88K 


2..--|3 93 @94%4|3 9454 @96 


3 954 @95% |3 9454 @95 34 |3 9034 @90 74 [3 


3 9414 @94% |3 9354 @94 '¢ |3 8955 @89 14 
3 9514 @95% |3 9444 @94% |3 90% @90% 


@9414 |3 9434 @95 


3 9454 @95 


3 8834 @89 34 |3 8744 @88 4/3 8455 @8 


3 934 @93 % |3 924 @ 
382% @ 

3 8034 @82% 

3 75% @79% 


@83 14/3 8244 @84\% 
3 7834 





@71%|3 70% 


@82 
@79 


SUNDAY 
SUNDAY 
@7514|3 78% @79% |3.79 


HOLIDAY 
3 9344 @94 


RATES OF EXCHANGE ON LONDON IN POUNDS STERLING. 
@91'4/|3 94 


SUNDAY 
SUNDAY 
@7 
3 78\4 @7914/|3 79 
3 72% @74% 13 75% @78\|3 76% @78%4|3 754 @77% 


3 9414 @95 
3 9244 @93 
19__..|3 78 @81%4/3 824% @854)3 83 


14__../3 85 @884|3 8754 @91%/3 88% @92 


15__..|3 84% @871%%/3 874% 








3 92% @93 4 |3 944% @95 
3 774 @79% |3 8134 @84 


3 7134 @74% |3 75 


3.75 
26....|3 7434 @75% |3 78 


3 7534 @77% |3 80 





6....|3 90% @91 


7....|3 91 
8....|3 91544 @92 


9_...|3 914% @92 : 
10___.|/3 9144 @9156|3 944 @94% /3 9514 @953¢ |3 9454 @ 


Geese 

Gsene 

Beowe 

Shéecs 

== 
29____13 6914 @7144|3 7244 @74%4|3 73% @75% |3 72 














17___.|3 843, @84%/3 87 @87%/3 87% @88\ |3 864 @87 


gl_...'3 6844 @69 4 3 71% @724'3 7 


12__..|/3 90% @91%/3 93% @ 
13__..|3 8914 @90 

16__..|3 85% @86%%/3 88 @89 
21__..|3 77% @79 4/3 82 
30__._|3 6634 @68 14/3 70 


27..--|3 75 @76 


Besnce 
22. 
Decen 
 _ 
25. 

2 








RATES OF EXCHANGE ON OTHER CENTRES. 


Czecho 





Canada 
Dollars : 


Slovakia 
Kronen 


Bucharest 
Leu 


Polish 
Kronen 


Finnish 
Markka 


A 


réentine 
Peso 





12%% 
124% 
12K%% 
12K%% 
12%% 


12% % 
12% % 
12% 
12% 
12% % 
124% 





Checks 
124%% dise’t 
12%% * 
12K%% 





Checks 
2 .34@2.36 
2 .34@2.38 
2.34@2.37 


2.34@2.38 
2 .33@2.37 
2.33 @2 .36 


.23@2 .26 
.20@2.24 
15@2.20 
.14@2.18 
10@2.16 
12@2.15 


14@2.17 
2.15@2.17 
2.05@2.08 
2.07 @2.12 
2 .06@2.10 
2.06@2.10 


SRNNNN NNNNWI 


to 





Checks 
2.38@2.41 
2.36@2.41 
2.38@2.40 


.99@3.02 
2.98@3.01 
2.96 @3.00 
2.98@3.01 


2.98@3.01 
3.00@3.05 
2.54@2.59 
2.56 @ 2.60 
2.55@2.58 
2.54@2.57 





Checks 


-74@ .76 
-74@ .76 
.74@ .76 


.74@ .77 


64@ 68 


63 @ .67 
.64@ .67 
.62 @ .66 
.64 @ .67 
.60 @ .64 
.58@ .61 


.58@ .61 
.56 @ .60 
.57 @ .60 
.56 @ .60 
.56 @ .59 
.56@ .59 


.50 @ .54 
.53 @ .56 
52 @ .55 
.51@ .54 


.51@ .54 





Checks 
4.43@4.46 
4.43@4.47 
4.42@4.45 


SUN 


HOLI 
4.42@4.45 
4.30@4.35 
4.28 @4.32 
4.29@4.33 
4.28 @4.32 

SUN 


4.21@4.25 
4.16@4.20 
4.16@4.20 
4.18@4.22 
4.10@4.15 
4.08@4.12 
SUN 





Checks 


39 .60 


Cables 
42.00 
42.00 
42.00 


41.55 
41.55 
41.625 
41.30 
41.30 


41.08 
41.08 
41.08 
41.37% 
41.37% 
41.37% 


39.80 
39.35 
39.30 
39.30 


39.30 
39.35 
38.80 
39.25 
39.75 
39.80 





41.37% 
40 .80@40.85 


Checks 
23.75 
23.75 
23.75 


23.75 
23.75 
23.50 
23.50 
23.50 


23.48 
23.48 
23.48 
23.50 
23.50 
23.50 


23 .50 
23 .50 
21.80 
21.55 
21.40 
21.40 


21.40 
21.70 
21.60 
21.50 
21.60 
21.40 








Cables 
23.85 
23.85 
23.85 


23.85 
23.85 
23.625 
23.625 
23.625 


23.620 
23.620 
23.620 
23.625 
23.625 
23.625 


23.625 
23.625 
21.95 
21.65 
21.: 








yPortugal 
Escudo 


Hong Kong 


Shan¢hai 


Tael 


Tael 


Yokohama 
Yen 


Manila 
Peso 


Singapore 
Dollars 


zBombay 
Rupees 


Guilders 





$5.01 
$5.03 





$4.99 1% 





33.63 
34.35 
34.35 


35.84 
37.55 
37.55 
34.50 


17.78 





Checks 
73% @74 
72 @72% 
72 @72% 


72% @73% 
72% @73\4 
74 @74% 
74 @74% 
74 @74% 


74 @74% 
74 @74% 
73% @73% 
72% @73% 
72% @73 
72% @73 


72 @72% 
72 @72% 
74 @74% 
74 @74% 
7214 @72%4 
72% @72% 


744 @74% 
744 @744 
76 @76% 
76 @76% 
76 @76% 
76 @76% 


Checks 

103 @103% 
102 @102% 
102 @102% 


102 @103 
102 @103 
103. @104 
103. @104 
103 @104 


103 @104 
10444 @104% 
103% @104 
102% @103 
102% @ 103 
102 %4 @103 


100 @100% 
100 @100% 
103 @104 
102 44 @103 
102 44 @103 
10234 @103 


105 @106 
105 @106 
106% @107 
106 4% @107 





106 % @107 
106 Kk @107 





Checks 
514% @51% 
51% @51% 
51%@51% 
SUNDAY 
HOLIDAY 
61% @51% 
51% @51% 
51% @51% 
51% @51% 
51% @51% 
SUNDAY 
51% @51% 
561% @51% 
51% @51% 
51% @51% 
51% @51% 
51% @51% 
SUNDAY 
51% @51% 
51% @51% 
§1%@51% 
51% @5i% 
51% @51% 
SUNDAY 
51% @51% 
51% @51% 
5134 @52 
51% @51% 
51144 @51% 
51% @51% 





Checks 
49% @49% 
49% @49% 
49% @49%4 


49 @49% 
49, @49% 
48% @49\% 
484 @49 4% 
48% @49% 


48% @49% 
48% @49% 
484 @49% 
484 @49'%4 
48 Ye a 49 ly 
48% @49%4 


48\% @49% 
4844 @49'%4 
48% @49% 
48% @49'%4 
48% @49% 
48% @49% 


4814 @49%4 
484 @49 4 
48% @49% 
47% @48 
47% @48 
47% @48 





Checks 
4744 @4A7% 
47 4 @47% 
47% @47% 


46 %4 @47 
474 @47% 
47 @47% 
47 @47% 
@47% 


@47% 
@47% 
@47% 


@ 47% 
@47% 


@47% 
@47% 
@47% 
47 4 @47% 
474 @47% 
47 4 @47% 





Checks 
@38 %4 
@38% 
@ 38 34 


§ «6©@38% 
38 @38! 
38 a @,39 
38 ly @39 
38 }4 @ 39 


38% @ 39 
38% @39 
38 % @39 
38% @39 
38 % @ 39 
38% @39 


38 @38% 
37 % @ 358 
37% @ 358 
37% @38 
37% @38 
37% @38 


37% @ 38 
37 44 @38 
37 4% @38 
37 4% @37% 
37 4 @37% 
37 4 @37% 


Checks 
374 @37% 
374 @37% 
374% @37% 


37 @37% 
37 @37% 
37% @37% 
37% @37% 
37% @37% 


37% @37% 
37% @37% 
37% @37% 
37 % @37 34 
37% @37% 
37 4 @37 %4 


37 4% @37% 
374 @37% 
37 4 @37% 
374 @37% 
374 @37% 
37% @37% 


37 4 @37% 
37 % @37 34 
37% @37% 
37 % @37 % 
37 ly @37 34 
37 % @37% 





_.* Cents of U. S. money per Chilean peso. 


r Rate readjusted. 


'e¢ks on Calcutta rule at practically the same level as checks on Bombay. 


z American money per Peruvian pound. 


y Value of one escudo in U. 8. 


currency. 


Zz Quotations 
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New YorK STOCK EXCHANGE 


MONTHLY AND YEARLY RECORD 


The following tables furnish a complete record of the New York Stock Exchange transactions for the past month and 
the year to date. They need no extended introduction, as they are self-explanatory. The tables embrace every security 
(excepting only State bonds) dealt in on the Exchange. We give bonds first, using the classification adopted in the official 
list. The black-faced letters in the column headed ‘‘/nterest Period” indicate in each case the month when the bonds mature. 

In accordance with the rule adopted by the New York Stock Exchange in 1909, all quotations for interest-paving 
bonds are at a price to which accrued interest must be added. The exceptions to the rule are income bonds and bonds 
on which interest is in default. This method of quoting bonds became effective January 2 1909. 


For footnotes to tables see last page of bonds and last page of stocks. 


BONDS—PRICES AND SALES FOR JULY AND RANGE FOR THE YEAR TO DATE. 








Int. 
Per- 
tod. 


Sales in 
July. 
Par Value 
3 
14677000 


167,000, 


BONDS 


N Y STOCK EXCHANGE 


U S Government Securities 
First Liberty Loan 

3s Ist 15-30 year__1932-'47 
Second Liberty Loan 

4s ist L L conv___.1932-’47 


Price about 
Jan. 2 
1920. 
Bid. Ask. 
100.00Sale 


93.20Sale 


PRICES IN JULY. 
July 31. 
Bid. Ask. 
91.08Sale 
85.60Sale 


RANGE SINCE JAN. 1. 
Lowest. Highest. 
Sale Prices. | Sale Prices. 
89.10July 1100.40 Jan. 8 





July 1. 
Bid. Ask. 
90.88Sale 
85.60Sale 


Lowest. 
Sale Prices. 
89.10 July 1 


Highest. 
Sale Prices. 
91.68 July 





J-D 
J -D 








4s 2nd L L 1927-'42 
Third Libert 
44s ist L 


4%s 3rd LL 
Fourth Liberty Loan 

4\%s lst LL2nd conv 1932-"47/J - 

44s 4th L L 1933-’38 
Victory Liberty Loan 

4%s conv g notes__.1922-'23 

3%s conv g notes. __1922-'23 
8s cons reg April 1930 


M-N 


conv._..1932-'47|jJ —D 
4\%s 2nd L L conv__1927-’42;M-— N 
1928i|M- S$ 


1,046,000) 


3,115,000, 
32362000 
26329000 


32,000 
54827000 


25408000 
15307000 


91.80Sale 


93.40Sale 
92.40Sale 
94.98Sale 


101.00 _._ 


92.30Sale 


98.90Sale 
99.06Sale 


84.74Sale 


85.82Sale 
85.00Sale 
88.96Sale 


85.40Sale 
95 .60Sale 


95.54Sale 
Sale 


84.50Sale 


85.82Sale 
84.56Sale . 
88.64Sale 


95.72Sale 
95.72Sale 


85.10 July 29 
84.38 July 27 


84.50 July 29 
84.52 July 31 
88.42 July 20 


94.10 July 10 
84.80 July 27 


95.54 July 1 
95.52 July 1 


1014%)100 July 1 


86.40 July 
86.00 July 


86.66 July 
86.18 July 
90.24 July 


96.20 July 
86.36 July 


96 .06 July 
96.00 July 
100 July 


1 


7 
8 
7 
7 
7 
6 
5 
7 
7 


7 


83 .00May 
81.40May 


84.00May 
81.10May 
85.80May 


86.00May 
82.00May 


94.70May 
94.64May 


13100 July 


19 
20 


20 
20 
20 


20 


93.48 Jan. 
92.90 Jan. 


94.00 Jan. 
92.86 Jan. 
95.00 Jan. 


101.10 Jan. 
93.00 Jan. 


99.40 Jan. 
99.40 Jan. 
101% 


Apr. 1 
101 Mat. 
106% Apr. 
106% Mar. 


101% 101% 


100% June 
106% ‘ 


July 24/105 May 
July 10104 June 


105% 106 


105 July 24 
105% 106% 


105 July 10 


105 


és coupon 105 


192 
Pan Canal LS sepate 2s_Aug ro 
r 
pes Sanat 
Panama C 


tered 


State and City Securities 
New York City—4s__..1960 
4s Corporate stock. -_.1964 
s Corporate stock - ..1966 
s Corporate stock...1967\J - J 
s Corporate stock...1965|J -D 

s Corporate stock .-..1963)M — 
Corporate stock... 1959|IM-—N 
Corporate stock... 1958iIM-—-N 
Corporate stock... 1957|M-— WN 
‘0 Co rate stock... pte M 











87% Mar. 


93 

93 96 
$5 08 
99 Sal 





85% June A 95% Jan. 


86 May 
85% July 31 
27 
100 
100 > 
90% Jan. 


91% May 

90% May 24 
91 Jan. 
90 Jan. 


91% July 28 
89 Jan. 


80% June 1 
80 May 25 

100% Jan. 20 
100% Jan. 


85% July 
86 July 
85% July 


91% July 
91% July 
81% July 
82% July 
82% July 


July 
91% July 


86% July 2 
86% July 22 
85% July 31 


- 87 
92% 
93 
9) 
y 7 
82% July 6 
84 July 19 


92 July 28 
92% July 9 


Er 





81% June 17 
85% Mar. 8 
9144 





May 24 
91% June 
874 Jo 75 J 
Nighe Impt 4 Ss 
way Imp 
Highway Impt {+ eg to M-S8 
Canal Improvement 48..1961/J -— J 
Canal Improvement 48_.1962|J -— J 
Canal Improvement 4s-_.1960 
Canal Improve’t 44s. ..1964 
Canal Improve’t 4448_ -. 1965 
Foreign Gov’t Securities 
Anglo-French 5-year 5s A 
Argentine—Internal 58 of 1909 
Belgium—25-yrextsf744sg-’45 





96% Sale |99 7-16Sale 


5,425,000 
73 ~=Sale 


79,000; 


99% Sale 


99 1-16 July13 
69% Sale 


100 July 28 
69% July 26 


714%July 8 
101 15 


69% July 
98 


l-year 6% notes 1921 
5-year 6%, notes 1925 
Bordeaux (Cityof) 15-yr 68.1934 
Imperial Chinese Govt— 
ukuang Ry sterling 58.1951 
Copenhagen 25-yrs f 5'44s.1944 
Rep of Cuba 5s ext debt... 1904 
4 ext debt ser A of 1914.1949 
4 


Do do 
2-year gold notes 544s8-- 
10-year 54s ' 
Dominican Republic s f 58.1958 
Kingdom Italy Ser A 644s_.1915 
imp Japanese Govt—£4}481925 
2d series 448 1925 
do German stamp 
Sterling loan 4s 
Lyons (City of) 15-year 6s. 1934 
arsellles(City of) 15-yr 681934 
U 8 of Mexico external gold 
_ loan of 1899 sinking fund 5s 
4s gold debt of 1904_...1954 
Paris (City of) 5-year 6s_..1921 
Prov of Alberta deben 448 1924 
Switzerland (Govt of) s f 8s ’40 
Cokyo City loan of 1912 5s_-.-- 
United King of Gt Brit & Irel’d 
5-year notes 54s 1921 
20-year gold bond 544s-..1937 
10-year conv 54s 192 
3-year conv 5448..Nov 1922 
Railroad Bonds 
Alabama Mid. See At Coast L 
Albany & Susq. See Del&Hud 
Alegh & West. See Buff R & P 
Am Dock & Imp. See Centof N J 
Ann Arbor ist g 4s__July 1995 
Atch Top & S F—Gen g 48.1995 
Registered 1995 
Adjustment g 4s_._July 1995 
Registered July 1995 
Stamped 1995 
50-year conv gold 4s8_...1955 
Conv 4s issue of 1910...1960 
East Okla Div list g 46..1928 
Rocky Mt div ist 4s A..1965 


1921 
1929 


Qe © 
=A NNT PPPs 
rbrrerrretoedba 


wr Pr PPOOOPPDR 


zee 


piagat 
PPrPZ2 nerodvu 22. 


J 
SNe £-nP SO 





onJ0Z~*~00c 


2,844,000, 
195,000) 
529,000; 

63,000 


135,000, 
183,000 
122,000 
23,000 
28,000 
318,000 
65,000 
81,000 
73,000; 
280,000; 
52,000) 
35,000 
529,000) 
737,000 


729,000; 
40,000) 
54,000 


312,000) 
88,000) 
946,000, 





1,515, 
59,000 


1,182,000, 
1,204,000, 

719,000, 
1,178,000, 


2,000 
814,000 
4 "000! 
17,000 


185,000 
,000 
120,000 





asl 
76% Sale 
a69 % Sale 
92% 
92% 


22% Sale 


60% Sale 


95 11-16 Sale 


88 Sale 








95 Sale 
95% Sale 











a78\% 78% 
92% 
92% 


44% 
44% 











70 71 
98% Sale 


84 YA Sale 


42% 44 
75\% Sale 
90% Sale 
SO y 
71 

97% 
884 Si 
85 F 


97 34 Sz 


Sale 


97 
92 
54 





57 


4334 


654%5 


5% Sale 

4% 698% 

\% Sale 
8434 


98% July 30 
98% July 29 
92% July 29 
84144 July 27 


425% July 19 
74 =July 26 
89 July 27 
80% July 6 
71% July 30 
97% July 30 
88% July 1 
85 July 1 
96% July 29 
90 July 1 
85 July 1 
92 July 2 
72% July 30 
71% July 30 


54 July 29 
841% July 27 
844% July 29 


35% July 1 
28 July 7 
91% July 27 


“1102% July 13 
52 July 1 


95% July 12 
84 July 30 
84% July 31 
90% July 30 


48% July 31 
70% July 1 
69 July 7 
63% July 22 
ale | 64 July 26 
62%) 63% July 30 
80 77% July 23 


66% 








July 
July 
July 
July 


98% 
98 
85% 


4444 
75 3% 
9214 
8214 
721% 
98% 
90 


July 
July 
July 
July 
July 
July 
July 
87 July 
98% July 
91% July 
87% July 
95% July 


July 
July 


94 July 


54 July 


96% July 
86% July 
89% July 
93 July 


49 July 
74% July 
71% July 
65% July 


66 July 
64% July 
80% July 


13 
6 
28 


28 
1 
8 

20 

22 
1 
9 

23 
6 

28 

39 

22 


6 


9 
2 


6I' 





2 


10 


1 
7 
2 
] 





9 
23 
20 
30 


27 
19 
10 








826 


97 June 
98% July 
924% July 
844 July 


41 May 
74 July 
89 
80% June 
71% June 


95% Jan. : | 


87 June 
84% June 
93% Feb. 
89% Apr. 
79 Mar. 
92 July 
68 Feb. 
67% Feb. 
76 «©Jan. 
54 July 
841% July 
84% July 


29% Mar. 


102% July 


5U 


92% Feb. 
83% May 


84% July < 


90% Feb. 


48% July : 


69 May 


67% June 2! 
62 


May 


0 May 
77% July 
82 May 
64% June 


July : 


May : 


May : 


98 July 
92% Jan. 


50 Jan. 
80%% Feb. 
92% Feb. 
86 Feb. 
76 «=6(Jan. 
98% Jan. 
96 Jan. 
92% Jan. 
98% Jan. 
97 % Jan. 
87% July 
95% May 
82 Jan. 
82 Jan. 
77 ~=—Jan. 
71 #£=xJan. 
92% Jan. 
93% Jan. 


43 
37 


Jan. 
Jan. 


13 103% July 





3 
19 
4 


61 Jan. 
97% Jan. 
90% Jan. 
95% Jan. 
95% Jan. 


58 Mar. 








20 


a 


BONDS--STOCK EXCHANGE RECORD 


iVoL. lil 








‘eee 





RANGE SINCE JAN. | 
Highess 


. | Sales in || Price about H 
| July. || Jan. | 
- |Par Value 1920. } 


BONDS 


N Y S8fOCK EXCHANGE 


Atch Top & 8 F (Concluded) | || Bid. 
Short Line lst 4s gold...1958)\J - J 22.000) 74% 
Cal-Ariz Ist & ref 44%s..1962,M- § 29,000); 81 
§S Fe Pres & Phe list g 58.1942 2,000|_. ..- 

Atlan Knoxv & No. See L& N | | | 

4ti Coast L ist g 48__July 1952 96,000 | 79% Sale 67144 70%) 71% 
10-year secured 7s 1930 713,000 | | 96 Sale | 971% 
Genera! unified 44%s-_... 1964 29,000 | 68% 70%! 65% 
aie Mid 398 gues g 5a__- oo | 8814 92 | 

runsw st gu g 4s- 1 7 674% 75%: 671 pate ollie oh dee 
Charies & Sav ist g 78... 1436 | | to 110 1 : 
78,000 | 6 62% 

| 3% 101%4 98 


PRICES IN JULY. 1 
| July 1. July 31. | 
Ask.' Ria 


(;9 








ro a 


Lowest. Highest. Lowest. | 





Prices. | Sale Price: 
June 76% Jan. 14 
6 May «RI Jan A 
July |82 July 12 


3} 80 Jan. 8 
98% July 12 
78 Jan. 6 
925% Mar. 16 
78 Jan. 29 











| Sale Prirves. | 
69% July .; 
72% July 

82 July 


72% July 
983% July 
70~—s July 


Ask.) Bid. : Atk | Sale Prices. 
1674)| 67 | 69% Sale | 68 July 7 
} 71 ----- | 71% July 24 
80 8372) | 82 July 12 
721%) 69% July 8 


Sale | 96 July 1 
| 68% July 29 


= 
' 


A} ‘Fe uz S Z. m Ww 


9 % July 


L & N collat gold 48_Oct 1952 
Sav Fla & lst g 66... 1934 
lst — 568 1934 
itilan & nv. 8eeBouth’n Ry 
Lestin & N W. See So Pacific 
get & O—Pr lien g 3s. 1925 





625% July 


~~ —s—— = | = - ~--—-—-—-— - 
] 
‘ 


PP EZeesesze 


~a—- wll ww = ~--=— -— - 


1 


>O 
a's 
One 


145,000) 8314 Sale Sale | 791% 84% Jan. 18 


| | 79 81 Mar. 31 
225,000| 674% Sale || 58144 Sale | 59 § 58 y 70 «=Jan. 2 

— os Paige MPOn Pie 230 alle 60 Feb. 18 
398,000' 60 Sale 58 24 § > | 58 Sale | 57% July 28) 5914 July 66% Feb. 24 
222,000, 6444 Sale || 5844 Sale | 581448 573% July 2, 58% July 69 Jan. §& 
430,000; 90 Sale | 8514 8 84 July 7) 861% July 


-———~ 





it 
De 








Dp 
Pittsb Junc lst g 6s__._.1922 
Pitts Jct & M D ist g 3s '25 
PLE&W VaSys ref g 48__ 1941 
BW Div ist gold 3}s-__1925 | 116,000; 75 
OC O Reorg ist con g 448 1930|/M- S. | 87% 
Clev Lor & W con istg 58’33\:A-O .- | 
Ohio River RR ist g 56._1936' J | | 91% 94 
| 79 





110,000 58 56 8=6July 


70% July 








General gold 5s 1937;|A-O 

Tol 1st g 68._1922;:A-—-0O 

Stat Isl Ry let gu g 4%%8_1943' 3 —D 

Tol Cin 1st & ref 4s Ser A1959 

k. SeeNYC&HR | 

BSelley & Carond. See Ill Cent | 

Belivia R 927\J a 
Brans & A 


' 


July 30; 46 July : 


oe = & * --.--— - ~s_-=-— =| ~- 
{i 


6,000! 92 


%e 95 


7,000, 79 
73% 


88k, July 1 
72% July 23 


R816 July 
73% July 


92%% Jan. 
83% Jan. 
73% Jan. 








2} 85 += Apr. 
100% Jan. 
100 Jan. 


BO bd Crortdy 


Consol ist gold bs. 1922 J 
SueriCR& No. SeeCRI& Pac 


Can Fou con A Ss 1962 
ee ._1962 
Carb & Shawn. See Ill Central 








-—"--—-—- -— «= ~~ 


e& Ad. SeeNYC&H | | | | 

Ced Ria F&aN. See BCRAN | | | 

Cantral Branch. See Mo Pacific i | 

Central Ohio. See Balt & Ohio 

Cent of Ga—Ist g 58_Nov 1945 
Capect eae 5s 194 


egister 

10-yr temp secured 68 ___ 1929 
Chat Div pur money g 461951 
Mac & Nor Div ist g 58.1946 
Mid Ga & Atl Div 5s6__. 1947 
Mobile Div lst g 58__._.1946 
Cen RR&B of Ga—Col g 581937 
Central of N J—Gen g 5s__1987 
Registered July 1987 

4m Dock&Imp Co gu 58.1921 

N Y & L Br gen g 48___.1941 
Sentral Pacific. See So Pac Co 





21| 955% Feb. 
Jan. 


85 July 


| 
86 34. - 
75% May 


77 


96% 98 


July 2] 
87% Sale 


July 20 


85% 


| 77% 77 








81% Feb. 
100% Jan. 
99% Jan 
98% Jan. 


~~ — — — «= -~_--« 


80 5; 8534 Jan. 23 
84 Apr. | 96 Jan. 7 
78% June 15; 81% May 18 
69% May 5) 77 Jan. 
66144 May 
70 May 
57% June : 


~—-— — & -- 


- 81% 80% 
Sale | 924% 
¢Sale | 90% 
99 | 97% 


81144 80% July 14 
93%: 91% July 1 

' 89% July 1 
97%, 96% July 26 


8014 July 
941% July 
93 July 
9744 July 








79 81% 

tt, acy 
& 1% JM 

ras Sale | 2. § 70% 


76% Sale 
80% Sale 
70 80 


80 July 19/480 
88 July 30 


6924 July 











177 Jan. 
4; 81% Jan. 
6334 July 1 


199 
80-year convertible 448.1930 
20-yr conv 5e8 secur bonds1946 
Big Sandy ist 4s 1944 
Coal Riv Ry ist gu 48.__1945 
Craig Valley lst g 5e6_..1940 
Potts Creek Br Ist 4s___ 


gold 1989 
Warm on Val ist g 58.1941 
Greenbr Ry list gu g 48.1940 


Chic & Alt RR—Ref g 38__1949 
nomen ist lien g 8..1950 
Chic Burl & Q—Denv D 4s 1922 
Illinois Division 3}<s__. 1949) J 
tered 1949\J - J 


-J 





7 
75% July 
6334 July 


Sale , 73% July 29 


| 63% July 14 


— 





61144 May 
584 July 


— i; 


42% 


42\% July 
Sale 


34 July 


41% 
32% 





ASP SECOUCCO DT 


oheO 2mu.eeF5O> 


8134 Jan. 13 
29 Mar. 17 
26 Mar. 27 
90% Feb. 27 
7 Mar. 22 


71% July 9 
21 July 21 
21 July 24 


Gen 8 
Chic & E Ill—Ref & impt g 4855 
Trust Co ry of deposi 








do rt) stam ad 
Guar Tr Co ctfs of dep-_-_-_- 
Pur money, lst coal 58... 1942 
& Ind . 
57% Jan. 
97 Jan. 16 
804% Mar. 2 
68 Mar. 23 
62% May 17 
82 Jan. 29 


72 Jan. 38 
60% Jan. 30 
79 # Feb. 21 
614% Mar. 20 
72% Feb. 25 
73 Mar.13 
79% Mar. 5 
65% Mar. 11 
97% Jan. 21 
93% Feb. 24 
2, 98% Mar. 25 
Jan. 8 





yr 48.1956 


J 60% Sale 
Bee pitt 6368-1808 J-D 72 77 











60 Sale 
53144 55% 
69% Sale 
53% Sale 
63% Sale 
63 Sale 
71% 72 
54% 


5934 July 
| 53844 Apr. 
| 67% July 
524% May 
60 May 
61 May 

Jan. 


59% July 1 
53% July 31) 56 July 
67% July 22; 69% July 
| 53% July 10, 55 July 
6114 July 27) 65 July 
62 July 27| 63% July 
70 July 27 
544% July 6 


651% July 

















g Ss_.__19 
S 1st gen 491949 J - 


6a..1924\3 -— J 





77% Jan. 


ext 4 sO 2 
‘+; 94 May 5 96% Jan. 


““ 19 
Wis & Minn Diw g Se__19021 J - J 





























Aug., 1920.] 


21 


RANGE SINCE JAN. 1. 
Highest. 


Sale Prices. 
92 Jan. 
81 July 
68% Jan. 


BONDS—STOCK EXCHANGE RECORD 


fl 
Fi 








Int. 
Per- 
tod. 


— in PRICES IN JULY. 


July 31. 


BONDS 
@ Y STOCK EXCHANGE 


wnmonao a & North Western— 


— about | | 


1020. 





Par ‘Vaiue| Highest. ie 


ee ewe ee ee ee ee 


Sale Prices. 


Loweat. Loweat. 








Sale Prices. Sale Prices. 


8114 June 21 
81 July 8 
594% May 17 


July § 
64% July 31 


72% July 15) 
a1. 0 UJuly = (8) 
90% July 23; 


win 


613% July 








70 =6June 22 
84% May 26 
Mar. 15 


May 11! 
94% Jan. 29 
May 13 


8454 muy 
O44 Feb. 6) 
3% July 28 





bo 
& ae 2 os 





97% Jan. 


90% Jan. 
9474 Feb. 
100% July 


1921 
co deb 5s__._1933 
ered 1933 

10-year secured 7s_..1930) 
Des Pines Val ist gu 44481947 
St P East Gr Trk Ist 44s '47 
Frem Elk & Mo V Ist 68_1933/A 
Man GB&NwW ist gu 34s '41 
Milw & S L ist gu 34s__1941 
MLS & West lst g 6s__1921 

Ext &impsfg 58____1929 

Ashland Div ft g 68.1925 

Michigan Div ist g 68.1924 
Mis & N W ist gu 481947 
St L Peo & N W Ist gu 581948 


Chic RI & Pacific gen g 48_ 1985 
tered 1988 





98 4 Apr. 26 
955 i Jan. 


96% June 30 
70 May 21 
79 .Apr. 28 





10 
| 74% 75% 
| 85% 91 | 


| 15 % Sale | 
67 


| 6284 Sale | 
| 90% 93 | 


71% July : 


1% July : 
80° July : 


81 July 30 
69 July 29) 


66 
63 


87%4 Apr. 
76% Jan. 
67% Jan. 


64 Jan. 
90% Jan. 








July 


July 12, 
6274 July 


July 30, 


6014 Feb. 
58% Feb 
8514 Feb. : 





CRIF€& ne 58__1921 
M & St L list gu g 78____1927 
Okl & G Consol 58.1952 
M ist 5s___1923 
h L Ist 4%s 1941 
O. See Lil Cent 
ts. See Penn Co 
O cons 68_. 1930 
Cons 68, reduced to 344s 1930 
Debenture 5a 1930 
North Wisconsin ist 68.1930 
Superior 8S L ist 5s_June 1930 
Ohic T H & S’east Ist 58___1960\/J 
Chic & W I gen § Go Des 1932 
Consol 50-year 4s 1952 
Ohoc OkI& G. SeeCRI&P 
Oin Ham & D 2dg 4348. ..1937 
Cin Fin & Ft W ist gu g 48°23 
Day & Mich ist con 434s 193) 
Olin Ind 8t L& C. See CCC&StL 
San & Cov. See CCC&StL 
Clearfield & Mahon. See BR&P 
OCC&S8t Lgeng 4s 9 
20-year debenture 448.1931 
Gen 5s Series B 199 
Cairo Div ist gold 48__.1939 
Cin W & M Div ist g 48.1991 
St Hen oe ha.’ coll tr g 48. — 


90 
gp &C & Col Div Ist g 48__.1940 
W Val Div istg ee 
Cin I St L & C cons 68_.1920 
First gold 4s____Aug 1936 
Registered __...Aug 1936 
Cin 8 & Cl cons Ist g 58.192 
CCC & In gen con g 68.1934 
Ind Bl & W ist pref 48__1940 
OI & W 1st pref 58_Apr 1938 76 | 
Peor & East ist cons 4s. 1960 19 000 | 52% Sale © 
990 11 000 19 20 | 
Oleve Lor & W. See Balt ri O | 
Cleve & Mahon Vall. See Erie | | 
Cleveland & Pitts. See Penn Co | | | 
Cleve Short L—Ist gu 4s 1961 3,000) 85 88 July 10) July 27 
Colo & Southern Ist g 48_.1929 9,000| 82144 86 | July 1 75) ¢ July 16) 
Refunding & ext 444s___1935 100,000 | 74% Sale | 66 ly July 29) 67: \% July 17 
FW & D City—Ist g 68.1921 : 94 July 14 94 July 14 
Colum & Hock V. See Hock Val, | | | 
. Col Conn & Term. See Nor & W' | | | 
Conn & Pas Rivs ist g 48_.1943 A-O ; | | ea 
Ouba RR ist 50-year 5s g_1952J - J 
[pallas & Waco. SeeMo K & T. . : 
elaware Lack & Western— | | | | 
Mor & E ist gu 344s_2000 J - 14,000 | 4} (| 65 65% July 9 
NYL& W Ist 6s 1921\J3 - 3,000 98% 991% 994 July 17 
Construction 5s 1923|F - | 
Term & improve’t 48.1923 M 
War RR Ist ref gu g 34%._2000 F 
Delaware & Hudson— 
lst lien 15-yr g 43448..1922 
lst refunding 4s 1943 
Convertible 5e 
10-year secured 7s 
Alb & Susgq cony 3448-_..1946 
Rens & Saratoga Ist 7s__.1921 


July 30. 
July 27 


66° Apr. 
61 


66% Jan. 











104% Mar. 8 





June 9 
June 21 





631% Sale 
69 Sale 





641% July 24 


72 «OJ 2 


oo 
jee oO 
Pil 


69 July 
68% July 


57% July 
62%4 July 


69 
79 


77 
June 28 84 
68 May 28 75 
56% Apr. 30 62 
60% May 19| + tae Mar. 
614% May 15) Jan. 


57% July 9 
6334 July 28 


eeu 
Coho <a) b 2 4 ole 











May 17 
July 17 


Mar. 
Feb. 


56. July 27 


20% July 31)} 16 











74 May 20 88 
74 May 22 
66144 May 24 
91% June 10 


Jan. 
Jan. 
Jan. 








~_———- =- =| — = =  —_—_—_—=— - | 


63 June 2 70% Jan. 

987% May 25 100% Jan. 

9734 Feb. 28 97% Feb. 
May 7) 94 


66 July 
997 % } ny F 


oulZze >Zput 

















94% July 27 94%4 July 27 
67 July 7! 74 #£=xJuly 30 
73. July 2 78% July 31) 
99% July 22 10176 suly om 


96% 
Sale 
75 


94% July 27| 96% Jan. 
67 July 7| 81 Jan. 
73 ~=July 2 85% Jan. 
99% June 24 101% July 17 
67 May 4 721% Jan. 10 


108,000! 3 
52,000 | ae 
312,000. 





z>-rE< 
routaoe 


Del Riv RR Bdge. See Penn RR 
Den & R G—Ist cons g 48.1936 
Consol gold 44s 9 
Improvement gold 5s__.1928 
First & refunding 58_...1955 

Trust co certfs of dep 
Rio Gr Junc list gu g 58.1939 


Pry Gon Ge 
gak 
pOuen. Z 


Sale _ 
Sale 


60 July 1 
63% July 20 
66% July 
44 July 
42 July 


63% July 16 
65% July 7 
6914 July 27) 


| 4614 July 13 


42 July 16 


(100% jon 22 100% June 22 


58 May 4 874 Jan. 8 
62% Feb. 17| 72% Jan. 17 

Feb. 19) 70 Jan. 17 
38 Feb. 19 49 Apr. 8 
39 Feb. 25| 44% | hn : 


70% July 70% way 15 70% July 15 





Rio Gr Sou ist g 4s 1940 
Guaranteed 194 
Rio Gr West ist g 48s_._.1939 
M & coll tr g 48 Ser A. 
DeseM&FtD. SeeM&S8tL 
Det & peck lst lien g 48_.1995 
Gold 4 1995 
Detroit — Tunnel— 
Det Term Tunnel Ist 4s 6! 
Dul Missabe & Nor gen 58.194! 
Dul & arom Range Ist os... 


Duluth 8 Short Line. 

Dul So Shore & Atl 
ast of Minn. See | 
ah my Reor lien. gee zs ie | | | | | 
Binta Jol ork East ioe om194) | 3 | 84 May 26) 86% Apr. 19 
e— 1st consol gold 78_..1920 + Sie sume s 98 ney 29 
NY & Erle ist ext g 43. 9 80 —_ R : 2° — R 
3d ext gold 44s a. & 


“Feb. 14 
Mar. 2 


“33 “58 
20, 43 





“6214 July 27 
48% July 26 


64 \Y% July 
504% July 





69 July 27 
" 92% May 24) 
> June . 


--—- ~—-2e-@ ~-—<--—-— - 
| 











80 Jan. 8 
93% June 30 
90% Jan. 10 


69 





July 27, 70% July 2: 





<= ppeg Ce pose 
it 
« O0O.2 OO CeccD 




















9934) 9634 July 30, 9734 July 30) 
| | 


4th ext gold 5s June 28 96 
Ath ext gold 4s 














22 BONDS—STOCK EXCHANGE RECORD (Vou. 111. 


BONDS -| Sales in | Price about PRICES IN JULY. | RANGE SINCE JAN. 1. 


July. an. if ; 
N W STOCK EXCHANGE Par Value|| 1920. || July 1. | July 31. | Lowest. | Highest. || Lowest. { Highest. 


See (Coneuted) Bi ; Ask.| Bid. | ‘ces. | Sale Pri Sale Prices. | Sale Prices. 
NY LE & We tund 78.1920 ‘ || Bid. a Bid Ask.|Bid Ask.| Sale Prices. | Sale Prices ale Prices. | ri 


| ad We ee rtrd epee: Och ores Bese oer 
Erle os oe 48.1996 172,000 | 5234 Sale | 47° Sale | 475% Sale | 47 July 1| 49 July 9| 47 May 21) 56 Mar. 15 
137,000| 41 | | 
- | 79% 3Z\__- | "73% Apr. 26, 79% Jan. 
79,000; 35% Sale | 34 le | 35 Se : July 14| 35 July 30; 30% May 17; 41% Feb. 
64,000| 37. Sale | 34 35 | 36 § 34 July 1/36 July 31| 30 Feb. 10 41 Feb. 
246,000| 37. 37%) 35. Sale | 36 37 |} 35 July 1) 3734 July 14) 34 May 27| 44 
12,000; 80% 84%), 71% 73%) 71 July 21; 72 July 29| 69% May 28) 83 
2 eee eo nolo wnaan nnnenvtissieme needa ee Se eee 
8834 Mar. 25; 90 
June 28 79 








tn, 











ewa 
iit 
inl 


Registered 
Penn coll trust g 48_..1951 
60-yr conv g 48 Ser A_1953 
Bo do Ser B_1953) 
Gen conv 4s Series D.1953. 
Chic & Erie ist yp 58_.1982 
Cley & Mahon Val g 58s__1938 
Erie & Jersey ist sf 68_.1955 
Genessee Riv RR ist sf 6s 57 
Long Dock cons gold 68.1935 
C & RR Co Ist cur gu 68.1922 
D & Impt Co Ist extd 58.1943 
NY&Greenw L guar g 58.1946 
NYSusq&éW ist ref g 5s- rod 


Terminal ist gold 58_.1943 
Mid of N J ist ext 56__.1940;A-O 


ZPeraZuZOeewuZOooor 








39% May 25, 





Zn] ses“ ZPrrs 


ote 


3,000 |____- 6%| 90 92 | 8: 86 July 28 
eee Gyan’ ene Se O Bens! eee 1 9674] Leche aeene / ae on 
Mt Vernon Ist gold 68.1923 | ] ; nell 
Sull Co Brch Ist g 5s___.1930 | | 
Frarec & Sou. SeeCh M & St P 
la Cent & P. See Seab Air L 
Via East Coast ist 4%4s__.1959 
Vort St U D Co Ist g 4%s_1941 
& Rio Gr Ist g 48____1928 
&SanA. SeeSoP 





~aeeaeanre we2-e-e\|een00 2 w@ereeca||*@2eeaencea 2a e0°0 





! 
J } | J 6 

- 81,753,000) 95% Sale 92% Sale 92% July: 1| 94% July 13) 92% July 1) 96 an. 
J "100 | 85 July 15| 85 July 15| 85 July 15) 95% Jan. 9 
78 =jdJuly 15; 70 May 19 85% Jan. 3 




















Consol mortgage 48__.1933|J - J _———s. | A A eo a oe 

Ist consol gol 0... 1983" - J | 95% § 98 July 6 99% July 26) 964% June 2105% Jan. 26 
r | RR eG RNS 

Reduced to gold 4%s_1933/J - J 3 2\% “R317 @. “84 July 7 84 July 27) 83% June 2; 92 Jan. 7 
od 1933\J - J | 84° - | 9 od aay 


) 77% July 26 78% July 
Pac Ext sterling gu 48.1940 | 85 ; 7 TTT 82) Mar .19| 83 Mar. 23 

BS Ry M No Div Ist g 48_1948 20,000 8 78 July 23,78 July 20} 78 : 78 Feb. 10 

ents Agno = Rgds | TTY. Oe eer FC + wh BoM Jan, 4 
n 8st gu Zo _ 3% 9 98% July 12 99 July 12! 96 a 106 an. 
Registered 1937\J | | 8 g July le y 96% y 


' 





87%4| 85% 

os er 1937\J | | + | 
Will & 8 F ist gold 5s___1938] | ! | | | 91% Apr. 

@reenbrier R. See Ches & O | | | 

Green Bay & West deb ctfs A_- . 5% . | 55 Mar. 55% Feb. 14 
Debenture ctfs B | 9 8 July 12; sg July 12| 7 May 5| 10% Feb. 24 

Feb ’52 | 654 61 July 12 61 July 12) 5844 Feb. 27| 65 Mar. 23 














eb 1952 


Rock Val Ist con g 4448__1999 Sale | 66 
tered 1999 | 

Col & H V Ist ext g 48__1948 

Col & Tol ist ext 48___ _1955|\F 

Housatonic. SeNYNH&H 

H & Tex Cent. See So Pac Co 

Hous Belt & Ter 1st 5s___ 1937 


[ iinois Central—ist g 48.1951 
tered 1951 


 —_——__—_ -———— «= - @ «= - = ~=—-—-—=—-— ow | *e = oe = = -=—-—-—-.-— - 
- ' 








78 #$£Mar. 16} 78 
79% Apr. 22| 83% Apr. 16 
| “64% July 12 64% July 12! 64 June 12 
Bxiended Ist ¢ 3i46_~_71981 i 8g 2D eaig “aaag 2222 LCCTIIIIIIE SIO 6a pune 3 
Registered 1951 , 











95 | SE a, ke. Le 
ist geld 3s sterlin 1951|\M- 8 | i eet SSO POPs ~weeuneRe teed Hie oo 
Collateral trust gold 48__1952;|A-O ; S 63% July 1, 68% July 31| 62 May 20 
Registered 1951\:A-O | tees i. ihe | 
ist refunding 4s M-WN : 76% Sale || 67% 68% 69 July 23, 71 July 30 May 21| 76% Jan. 
Purchased lines 3 64% 67%) 55% 72% 62% July 27) 62% July 27)| 62% July 27| 633% Mar. 
Coll tr g 48 L N T 71% Sale || 62% Sale 33 5 62% July 1) 65% July 10| 59% June 22) 72% Jan. 
Registered 1953 6: 63 July 22, 63 July 22) 
pear temp 5 4s secured '34 3% S: 83% July 31) 8514 July 17| 83. Apr. 30 
ro Bridge gold 48____1950\J 78% 6 0 70 Mowe: | June 24 
Litchfield Div ist g 3s__1951 | 53) | 


Lou’v Div & Term g 381953 
tered ehh 953 


1 
miidie tre regis 5s____1921 
Serine Div ist g 38____1951 
u Div er 
Gold 34s whdued 7 PT Seer ree ee 


Registe 19 TEER Badan ee 
Springt Div ist g 344s8__1951 , 6 binen «cedunebes 
estern Lines Ist g 48__1951 Sckbe baverdbinksd de aide 
Registered 1951\F Ee Aaa 
Belle & Carond Ist 6s___ 1923 STERN, EPEAT ATTA Be 
Carb & Shaw Ist 4s g___ 1923 ag ia a ees a os See on 
Ch St L & N O gold 5s__1951 j pan “| 84 June 11 
tered 1951/J | 








ered _ Guiiadnieen cinineinel 
Join: Ist ref ser A 581963 | 70% June 10) 83% Jan 


Memphis Div Ist g 48_1951 | 69% Feb. 3] 69% Feb. 
St L fo let gu 4s. -1931\M j " 
ind Bl& W. Se CIC GEStL | 


ind Dec & W. See Cin H & D 

od Ili & Ia Ist gold 4s____1950 
tern & Gt No—Ist g 6s_._ 

ry py ~ Mich Gen 

. See Mich Cen 

ames F & Clear Ist 4s___ 1959 





A-O 
9 A-O ‘ . 

he Si }! y 68 July 9)| 6344 Apr. 22) 754 Jan. 
60. J - J; 195,000 62% 6314) 66 Sale y 66% July 26| 62% July 7| 76% Jan. 
& N ) 
































& M. SeCRI&P | 
Kaorville & Ohio. See Sou Ry. 


; 
; 





| 
Ppa 

















_ Ave. 1920.} ) BONDS—STOCK EXCHANGE RECORD | 20 


——— 


BONDS Per | Sales in | | Price about | 


i. Tul be PRICES IN JULY. RANGE SINCE JAN. 1. 
uly. |i a | , 
N Y¥Y STOCK EXCHANGE . |Par Value’ 1920. | July 1. July 31. Lowest. Highest. Lowest. | Highest. 

















pak $ | Bid. Ask.| Bid. .| Bid. Ask.| Sale Prices. Sale Prices. Sale Prices. | Sale Prices 


eE& w Ast gold 5s__1937 3,000! 80 83 , ‘ 
2d gold 5s 1941 ~ 4) 72 July 2 72 July 2 23, 81% Feb. 20 


North Ohio ist gu g 5s__ 1945) 
LSh & Mich So. See N Y Cent 
Leh V (N Y) Ist gug 4%s_1940| J - J 
>. aa 1940\J -J 
a) gen con g 4s-_- 2003, M-N 34, 000 | ‘| 90 4 60% July 61% July : 60 June 30 
Gen consol 4%s 2003) M- N | 69%4 July 10) 71% Suiy | 69 June 25 
—- V Ter “J lst gu g ".. ee | 9614. 89% June 15 
a 941 lA - Oo 90 | 
Leni AL RR coll tr 6s_- 1928 ; or 6 | 92 June 22 
oai Co Ist gu g 5s_1 - 84 ‘ 
Registered 1933) | yee dass 
First int reduced to 4s__1933 
h & N Y—lIst gu g 4s___1945 
Registered 
Leh & Hud R. See Cent of N J | | 
Long Dock. See Erie. | 
Long Isl ist con g 5s_July 1931 | g|| 8: 845% June 10 
lst cons — 4s___July 1931 | 77 + =<Apr. 20 


8 
Gen gold 4 1938'\J | || 65 3 1 
rdw | 9 85 1% ; / 4 641% July 6 

















May 27 73% Jan. 
| | 5 Jan. 27 Jan. 
20-year A deb 53___.1937 70 é 5 %\l 59% July 59% July 59% July 12 +H Jan. 


Guar ref gold 4s 5.000 | 60% Jul 63 Jul 60 June 29 . 
NYB B& M Bong 53. | m July uly 694 Jan 


N Y & Ro Bch Ist g 5s- 
N Sh Beh Ist con gu 5s Oct ’32 | 92 

Louisiana & Ark Ist 5s____1927 S 72% Mar. 23 
La Western. See So Pacific 
Louisv & Nashvy—Gold 5s_ 1937 97% 87% 90 89 90 July 23) 87% June 10100 Jan. 
Unified gold 4s 9 4 Sale 78% July 72 May 19, 84% Jan. 
Registered 
Coll trust gold 5s_____- 1931 | | 81% 83 84 86 87% July | 84 July 30 91 Jan. 21 
10-year secured 7s 1930 | \100 Sale 101% July | 99 June 24 101% July 15 
Louis Cin & Lex g 44%s_1931 8.000 | 833% 85 823%, 91 85 July 85 July 8 90 Jan. 14 
N O & M Ist g 6s__-_-_-_- 1930 104 100% Feb. 7/103 Jan. 8 
1930 7 8 100 Feb. 10:100 Feb. 10 


St Louis Div Ist g 6s___1921 S 98% July 98% July | 96% May 14100 Jan. 

2d gold 3s 1980 46 4 46 July 23) 47% July | July 23, 51% Jan. 17 
Atl Knox & Cin Div g 4s 1955 60% July 65 July 60% July 10 76 Jan. 2 
Atl Knox & No Ist g _* 3 Cities § Pee 6 Oe Bk ee a ORR SERPs Pepe Peseyer ie 
Hend’son Bdge Istsf6sg 1931 101% Mar. 9104 July 31 
Kentucky Central g 4s__1987 634% June 10 75 Jan. 10 
Lex & E Ist 50-yr 5s gu_1965 79% July 26 86% Jan. 15 
L&N Mob & M Istg4%s 1945 72 May 25 | 8276 Jan. 7 
L & N-Sou Mon joint 4s_ 1952 May 22) Jan. 

Reg July 1952 
N FI & Shef Ist gu g 5s__1937 
Npt & Cin Bgengug4%s1945 
Pens & Atl Ist gu g 6s__1921 
S & N Alacon gu g 5s___1936 

Gen cons gu 50-yr 5s__1963 
Lou & Jeff Bdge Cogug 4s 1945 


Mahoning Coal. See LS&MSo 
anito S W Coloniz g 58.1934'\§ -D 
Manila RR—Sou lines 4s__1936 M-—N 
McK’pt&BVern. SeNYC&HR 
Mex Internat Ist cons g 4s_1977|M— S$ 
Stamped guaranteed_..1977,M- $ | ) 
Michigan Central. See NYCent i 1 | 
Mid Term ist gsf 5s 3-H | | | ’ 99 July 21 
Mil LS & West. SeeChickNW | 
Nil& North. SeeChM &8t P | | 
Minn & St L Ist gold 7s___1927'J —D | | Mar. 24) 95 Mar. 24 
Pacific Ext 1st gold 6s_.1921;\A—O | | y 94 Jan. 19 + ta Feb. 19 
Ist cons gold 1934|M—N | |—«™66 < | 67% Apr. 21 Jan. 28 
lst & refund gold 4s___.1949 M-— S 3 || 37 : 36 34 6 | 3414 Jan. 9 
lst & ref 5s Series A___._1962.Q — F i 3% 42 May 20 
Des M & Ft D ist gug 48 1935.5 - J | | 3 . 35 | 40 May 4 
Iowa Cent Ist gol 1938 J —D 1,000|' 64% | 6 July 69 Jan. 3 
Refunding gold 48----1951 MS) 69,000, 37 % Sale |, 375% 5 i July °8| 3514 July 26] 44 Mar. 20 
Minn & St Lgu. SeBCR&N) I | 
M St P & SSM con gold 4s stpd i 
payment of int guar__._.1938J - J} 50. 000, 4 4 Sale | 71 72% July 70% May 19 > he Jan. 
 £  § Pees _1938 93% 9 | 92% y | 91 Apr. 8 Apr. 
MStP&SSM & Cent Term ) ~ 
lst Chic Terms f 4s__ 1941 M—WN | 
MSSM & At! Ist gold 4s stpd 
payment of int guar_._1926J — J 
Minneap Un. SeeSt P M&M ; 
Mississippi Cent Ist 58___.1949 J - J | attiemnds amie 
Mo Kan & Okla. See M K & T' ‘ . | 13 
Mo Kan & Tex—Ist g 4s__1990'J —D 90, 00 59% Sale || 04% dé é 52% July 54 July | 52% June 21) 60% Jan. 
2d June 1990/F - A 31 3344 | 32 27 July 29% July 26% June 16° 32 Feb. 24 
rust Co ctfs of deposit ___| 300 33 Ci | 2734 June 23, Mar. 1 
ist extension gold 5s__..1944,M-N * | é 1; 17 | 
ist & refund mtge 4s___.2004.M- $ | July 31 July i6 
Trust Co ctfs of deposit -_ _- | 3: Sere) eee | 30% June 28 3 
General s f 44s 1936 | 29 | 26, 234% May 27) 
Trust Co ctfs of deposit __- | 25 | 5: Feb. 10 
St Lou div ist ref g 48s..2001 | 30 | 18: } 3 Feb. 27 
Dal & Wa Ist gu g 5s___1940 Re } 51 | June 16 
Kan C & Pac Ist g 4s._-1990 | - ; | 
Mo K & E ist gu g 5s__.1942;/A — | f 33} 30] 3414 | 33% ef 20 
Mo K & Ok Ist gu 5s__._1942;|M-—N | i r. 28 
MEK’'&T of T Ist gug 58_1942|M- $ | ay ad 
SherShrev & So Ist gu g 5s’43/J -D | | 2 s 
Tex & Okla Ist gu g 5s__1943;})M- S$ 
Missouri Pacific (new co)— 
Ist & refund 5s Ser A___1965!F — 
lst & ref 5s Ser B__Jan 1923/F 
ist & refund 5s Ser C___1926/F 
General 4s 1975|M 
Mo Pac—lst consol g 6s..1920|M 
40-year gold loan 4s___.1945)M 
3d 7s ext at 4% 1938|M 
Cent Br Un Pac Ist g 48_1948|J —D _| 8414 | - 
Pac RRof M Iistextg4s1938i\F -—A } July : 
2d extended gold 5s_.1938|/J — J | 7 7 7644 June 
St Louis Iron Mt & South— 
Gen con ry & ld g 5s__1931 8 
July 30) 66 July 30 


Gen con ya 4 g 58.-1931 . 
Riv & Gulf Div ist @ J N 39°00 63 %y | 65% July 22| 63% May 4 
S 80 80 Apr. 28 86 Jan. 


Riv & Gulf Div Ist g 4s ’33 


A 

A 

J 

Mi 

VerdigrisVI&W Ist =, oe | 

Mobile & Birm. See Sout ed. i ‘ ‘ y | 901% July 21023 Jan. 10 
Q-J ett 89 8 91 Apr. 22 95% Jan. 5 
M- 


Mobile & Ome aoe g ..- peu 
lst extension g 68. y . 
General gold 4s 1938 s - f 51% July ol 59 Jan. - 
Montgom Div Ist g 5s_._1947|F -—A | 76 76 $ 788 son. 8 77% _ ar. . 
St Louis Division 5s_...1927/J —D 82 78 ar. 29 78 pr. 5 
St L & Cairo gu g 48s___.1931|/J -— J 6834 77% Apr. 29, 74% Jan. 
Collat trust 4s. See Southern | | 























93% Jan. Ee, Jan. 
1674 July 1 Feb. 14 
June 22 36 Mar. 19 


nmOrraerPucnoenoZm 
































A 77 ~=July 78% July 77. +=‘July 27 
A % 85 85 July 88 July 84 May 26 
A 4 B 80% July 80% July | 79% May 15 
g -- 

N 





Dé 51 July 53. July 12) 51 Apr. 30 5 
97 34 “983% 9734 July 9814 July 13) 96% Apr. 9 












































24 BONDS—STOCK EXCHANGE RECORD (Vou. 111 


1 
Int. in | Pes | CES IN JULY. ANGE SIN ee 
BONDS i hee ee PRICES IN JULY. _ RANGE SINCE JA 
§ Y STOCK EXCHANGE) éod. Par Value} 1920. || July 1. | July 31. | Lowest. | Highest. Lowest. Highest. 





























sohawk & Mal. SeNYC4&H | pie. Ask.|Bid. Ask.\Bid. Ask.| Sale Prices. | Sale Prices. Sale Prices. | Sale Prices. 


Montana Cent. See 8tP M&M | 
Morgan’sLa&T. See So Pac Co 
Morris & Essex. See D L& W 


ashv Chatt & St L Ist 58 1928 | \ g g 881% July 24! § , 884 July 
J r Brchb list gold 68.1923 | | ¢ . 

Nash Flor & Shef. See Lou& N | 

Nat Rys Mex pr lien 444s_1957 | i 24% July 23) 2124 July 23) 17% Feb. 17! ; 
Guaranteed general 48. .1977 | “eb /- | ; 20 Jan. 6) 23% Jan. 

Nat of monet ge en g 4448..1926 | | : | a Ct Tee Saale on alc i 
lst consol gold 4s 1 | | 20 | | 15 , / 15 , 

NH & Derby. SeeN YN H &H | } | | 

NJJunc’n RR. See N Y Cent | | 

Newp’t & Cin B’ge. SeeLou &N | : 

1 fey gg ry» yay -% 62% Sale || : | | 56% July 65 Jan. 

ex ex ist Ser 5\J —-D) 95 96 | g | 9034 May 26 96 an. 

Non-cum income ser A 581935,|A-O| =: | 52% 64 | 49% : 47% July | 5 r Q 46 uy Fane | 59% Feb. 

MY B& Man Beach. See L Isl we ‘ it ayes ' , 

BY Cent RR conv deb 68.1935 M-N| 445 000 | 91% Sale || 86% Sale | 96% > | 86 July 8714 July 15) 86 July 9314 Jan. 
Consol Series A 4s 1998) F — 20.000; 71 Sale | 675%) 66 7541 63 July 6) 66% July 27) 63 June 25) 7214 Apr. 

as Y Conteh ao ton a 68,000; 79 Sale | 70 | 71% 69% July 72% July 15; 6914 May 20; 79 Jan. 

u | | | 


Gold mortgage 848... -1997/J - 178.000 | 68% Sale | gS 54S 61% July 6165 July | 61% June | 70 Jan. 
stered __.-- -----1997/3 - J 1,000 | 6 | 6234 July 6234 July 7) 61 May 18) 64% Apr. 
Debenture gold 48 105,000 | ; | 7% 5 3Y 72 «July | 69 Apr. | 82% Jan. 


Register 34) > ‘ea | 66% June 2; 76% Mar. 
80-year debenture 48__.1942\J - J 5 | | ly r ¢ 5 |67 #£=xJuly 67 July 


Lake Shore coll g 3}48_.1998 F —- A 6034 Sale , 29, 55 ~ Apr. 62 Jan. 
Registered 199% F | 70% | . | 52% May 26) 60 Jan. 
Mich Cent coll g 3148_.1998 F — A) | 6l| 5: | 61% Jan. 
Registered 1998 F - | | | 
Beech Creek Ist gu 48..1936J -— J 
stered 1936 J - J 
Registered 19363 - 3 
ter 19 ~ J 
BchCr ex Ist gu g3\%sFeb '51A-O 
Cart & Ad Ist gu g 48__._1981J -b 
Gouv & O Ist gu g 58__.1942 J -D 
Moh & Mail ist gu g 48_.1991 M- § 
N J Junc R gu Ist 48._.1986 F-A 
N Y & Harlem g 3s... 2000M-N 
wgmered 2000|M-—N 
N Y & North Ist g §s_._.1928,A-0O 
NY&Put ist con gu g 48.1993 @) 
Pine Creek reg guar 68... 1932 
RW & Ocon Ist 5s_July 1922 


Rutland ist cons g 444s_1941 | 
Og & L Ch Ist gu g 48_1948)\J | | 51% 78 May 
Rutl-Can Ist gu g 48_.1949\J - J (/ | 60 | Be Feb. 

St Lawr & Adir Ist g 58_1996/J — J) | | i | 

pie a hivaig ia: i980 -9| 354 Sox | 

ca Vv gu g 48_- -J | 93% 95%) | 93% Jan. | 93% Jan. 

Lake Sh & M 8g 34s.-1997|\J -D) 12,000 69% 73%) i 6 30' 65 May 28 70 Jan. 
Registered 1997 weer F Ae 5! 69 jJan. 7| 69 Jan. 
Debenture oo 84,000| 86% 7 ”! 3 y 15| 76 May 20, 87% Jan. 





| 
| 
| 
| 
| 
| 
4 





' 


>> >> a2 Z7ee OF 























ster 
25-year gold 4s 
stered 








EalA&GR ist guc 58_1938)J - J) 
Mahon Coal RR ist 53..1934\J - J, 
Pitts & L E—2d g 58.Jan1928\A - O| 


' 


Pitts McK & Y Ist gu 681932\J - J 
2d guar 6s 1934 
Michigan Central 5s__..1931 
tered 193 
4s 1940 
Jack L & 8 gold 3%s__1951|M | 5 
lst gold 3s 1952 | | 73 | 66% July 22) 63% > 9 704% Mar. 
nye oer Saentase 2 ian e — & | eta : | 73% July 29) 74 July &: == | $1. - 
Cc st g 4s. -O| 15,000) | 6834 Jul 70% July 25 81% Jan. 
Registered 937 - ee _ 4 te : | - , 

















| 0872 5% y | 64 ‘ ’ | j ‘ rT 2 5 
84,000 74 || ¢ 67% July r : | 74% 
3,000 | | 66% July 23 | 


6 June 
Jan. 


co 








40% July 40% July | ly Mar. 
45% July : 47% July 28) ; f Mar. 
46 July 47 July | 4 | 8 Mar. 
39% July 2) 46 July | | Mar. 
68 July 70% July 1 | Mar. 











Consol Ry non-conyv 48__1930|F -—A | 
me WN ceuen os. 3868 ."2 lemese cceccloesoe eeerelooseen oocersioscece coeses eras" -o--2- | 

arlem es Ist 48°54|M-— 3 82% July 23) 82% July 23 
B&N Y Air Line Ist 48_1955|F - A 6 , 65 ‘ : | = J 
Cent N E Ist guar 48___1961|J - J 
Housaton RR con g 58..1937|M—- N 
N ¥ Prov & Bos gen 48_.1942;|A-—O 
N Y W’ches & B ist 4448 1946/J - J 
Now Eng RR cons 48_._1945\J — J 
Providence Sec deb 48__1957|M—- 8 











Ont & W Ist g 4s June 1992/M- $ 
Reg $5,000 only_..June 1992 
Genera) 4s 1955 














| 56144 Mar. 
M-N 71% 77% Apr. 77% Apr. 
Norfolk & West gen g 68__1 100 4100 July 12/1045 Apr. 
Improvem’t & ext g 6s__1934|F - 
New River ist gold 68___1932;|A-O 
Ner & W Ry Ist cong 4s.1996;,A - O 
Registered 1996/A - O | 
Div ist & gen g 48__..1944\J - J 7044 May 
10-25-year conv 48_..1932,J -D \y 2 | 70 June 
10 20-year conv 48...1932;M- $ 
Coavertible 4s pees M- $ 





103. Feb. 
Jan. 














¥ ) 7 95% July 97% July 104% Jan. 
: & C joint 4s_.-1941|J -D 7384| 7334 July 28| 7344 July 7| 80. Jan. 
Col Con & T ist gu g 56-1922) ~ J | 9734 . 14] 98% Jan. 


N E Ist 48.19 N | 77 Jan. 
Northern Ohio, See Erie & Wi 
| 









































‘a 











AuG., 1920.] 
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BONDS—STOCK EXCHANGE RECORI 


25 








BONDS | Int. 


N Y STOCK EXCHANGE iod. 





. lj 
Price about || 


Jan. 
1920. 


2 


PRICES IN JULY. 


RANGE SINCE JAN. 1. 





July 1. 


July 31. 


Lowest. 


Highest. 


Lowest. 


Highest. 





North Pacific—Prior 48._.1997Q- J 
R tered 1997 Q- J 
General lien gold 3s_Jan 2047 Q - F 
Regist ed Jan 2047'Q - F 
s ser A_._.2047 J -— J 
iv g 48._._.1996 J -D 
ed 1996 J - BD 
Q coll tr 48. See Gt Nor 
St Pe No Pac gen g 68__1923 F 
Registered certificates 1923 
St Paul & Duluth Ist 5s. 1931)F -A 
lst consol 
Wash Cent Ry lst zg 4s... 1948/0 - —-™M 
Nor P Ter Co Ist g 68 1933 J - J 
North Wiscon. See C St PM SO 
Of? & L Champ. See Rutland! 
olInd & W. See CCC&StL 
See Sou Pac Co 
See Union Pac 
a roe ist & ref 48.1961 J - J 
age & Rome. See N Y Cent 
pec! ic Coast Co lst g 58-1946; J-D 
acific of Missouri. See Mo Pac 
Pavuucah 4 Ills ist sf 44s- Hae J, - J 
Penn RR Ist 4s real est g__1923 M-N 
Consol gold 4s 194 3 M-—N 
Consol gold 4s 
Consol 44s 
General 4s 
General 5s 
yd r secured 7s_ 


ul 


-A 
- F 


g 48__ 





lst gu g 48°36/F - + 
Ist g 48.1943 M-WN 

Ist g 58-1924 J-dJ 
Sunbury & Lewis Ist g 481936J - J 
UNJRR & Can Co gen 481944 M- 8) 


roan came eae s_1921 ly -J 
+r ‘n 19213 - J 
Gu 3s ont trr 


oe & gen gu 
De) WRRBdg 1 
Phila Balt , * 
Sod Bay & So 


ctfs..1937 M- S$ 
Gu My 7 coll tr ctfs B_..1941' F - 
Gu g 3s tr ctfs Ser C_.1942J -D 
Gu g 3s trctfs Ser D__ 1944\J - 
Guar gold 15-25-year 4s_1931 

40-yr gu tr ctfs 48s Ser E_1952 
Cin L&N Ist con gu g 48.1942 
Clev & Mar ist gu $748 - 1935 


Clev & Pitts 
Series B 435 
Int redu 

3748 


Series C 3 
Series 
Erie 


Gr Ral ex Ist gu g 4s. 1941 
Ohio Connect Ist gu 48_.1943 
Pitts Y & Ash Ist con 58.1927 
TolWV&O Ist gu 44s A 1931 

Series B 448 1933 


Series C 4s 194 
PCCEStL gu g 444sSerA 1940 
Series B guar no 








/M 

AS 
2A-O 
ries C gu 2;\M-WN) 
Series D 48 guar M-WN 
Series E 34s guar g_.1949|F -A 
Series F cons 4s gu g_.1953\J -—D 
Series G cons 48 guar _1957|M-—N 
Series H cons 4s gu. _.1960/F -A 
Series I cons 44s gu_.1963/F —A 

ChstLé& P cons g 58---1932, A 

Pensacola & At. See Lou&Nash 

Peor & East. SeeCCC&S8t L 
Peor & Pek Union Ist g 68.1921 
Second gold 444s__.Feb 1921 








Pere Mar —— ser A 58_.1956 
Philippine R Ry lst 30- $48°37 
ppine ny yrs 37 
ine Ceesk See N Cen tral) 
Pitts C CG rs St L. See Penn Co! 
Pittsb Clev & Tol. See Balt & 
Pitts Junction. 


Cent 

Pitteab Shen & LE ist g 56.1940 A - 
Fist consol gold 5s 1943 J 

Pitts Y & pron y See Penn = 


eadi Ce en gold 48..1997, 3 - J 
R Reels wad ” 1997) 


lasee Contrai coll g 48..1951;\A-O 
Atl City Ist con gu g 48.1951, J - J 
Sih os & & H. See Pere Mar 
os & Gr Isl Ist g 48_._.1947 J - J 
St Law & Adir. See N Y Cent 
St L & Cairo. See Mobile & Ohio 
St LIron Mt & So. See Mo Pac 
StLMBr. SeeTerRRAssnofst L 
St Louls & San Fran (Reorg od 
Prior lien 4s ser A 
Prior lien 5s ser B 
Prior lien 6s series C..-.1 1928. 
Cum adj ser A 68 
Income ser A 66 1960, Oct 
8t L & San Fr—Gen g Gs. - 193116 -dJ 
General gold 5s 313 -dJ 
S8t L&8 F RRoonsg 4s. 1996 J -dJ 
South West Div g 5s8-_- Bo -9O 





d04- 3 


KC FtS & M cong 68..1928|\M-N 
KCFtS&M Ry ref g 481936/A - °o 
KC&M R&B Ist gug 58_1929,A-O 
St Louis South. See Ill Centrai 
8t Louis Southw—Ist 


Grays Pt Ter lst gu g 58.1947 
8t Paul & Duluth. See No Pac 
8t P Min & Man. See Gt North 
St Paul & Nor Pac. See No Pac 
§8t P & Sioux C. See CStPM&0 








4 
Atl-Bir 30-yr ist g 48- May’33 M 


Caro Cent ist cons g 48- i949 J - -J 


122,000 





93,000, 


1,193,000, 


174,000 
3,000 


| Bid. 


























834g 86% 
841g Sale 
92 Sale 
84 Sale 
91% Sale 


57% 60 


58 Bale 


61% Sale 


45% Sale 
102 


99 
058 Sale 
87 90% 


61% Sale 


56% Sale 

59% 61 

=. \{ Sale 
Sale 


63 
62 


Ask.| |i. 
ale | 




















Sale || 











3 
841% Sale 
75% Sale 
82 ié Sale 


80 |_ 
177 7774) 76 


65 


10 44%4 


75% Sale 
74% 79 
5 851% 


66 
92% ann 
60 


4 yy 6 Bale 


521 Sale’ 








Ask.' Bid. 
fe oF , lies Sale 











Ask. 


544 {Sale 

65% 67 

82144 83% 

60% Sale 

RS, ry 
90% 








Sale Prices. 
70% July 
70% July 
504% July 





75% July 
841% July 
75 «=6July 3 
82 July 
10134 July 








79% July 
79% July 31 


po7e July of 
July 16 


55% July 


53 July 
65% July 
82% July 
59% July 
47 July 
93 July 
85 July 


9234 July 
5914 July 


July 
19% July 
3244 July 
39«= ss July 


| 77% July : 


103% July 





Sale Prices. 
75 «=6July 21 
72) July 15 


108 July 2 





88% July 
76% July 
841% July 








| 95% A 
96944 3 





79% July 31 


9/103% 


101 
| 83 








44 % July 
way 29 





55 July 7 
674% July 12) 
831% July 30 
61% July 8 


48% July 
7; 93 Jul 


July 20'| 9 
July 23 


6374 July 30. 

July 6 
53 July 30 
54% July 12 





61 July 12 


59 July 29 
50% July 15, 
34% July 19! 
41 July 








| 85 








t 


May 18 
4, May 12) 56% Jan. 


07 78 July 22 
June 10 


62 
65 


May 


June 
814% Apr. 
75% July 
83 May 
73. May 
82 Apr. 
73% June ne 
Feb. 
May 


95% Apr. 
4 
ar. 
66 July 
73% Jan. 


May 20 


22 


June 26 


29 
7 
2 

15 

2] 

30 
2 
2 

26 


Sale Prices. 
80% Jan. 3 
72 July . 


102% Mar. 26 
100% Jan. 8 


72% Jan. &5 
69% May 19 


4 l4 May 24 


Jan. 16 
3 


Jan. 

Jan. 
8474 Jan. 
103 


82 





3} 82 


14 
12 
12 
19 
22 


79% July 27 “79% July 27 
| 80° Apr. 14 
72% May 21 


98 June 22 
+4 5. Apr. 12 
ar. 13 

Jan. 22 
7362 Jan. 22 


8374 Jan. 20 
Jan. 14 

30 Feb. 2 

4% July 


2. 
82% Apr. 13 


73% June 15 


May 33 
May 20 





88% Jan. 
reer 21 





75% July 30, 8 


58 
40 


52 
5634 
39% Feb. 


July 19 
May 25 
38° Jan, 31 


= Feb. 14 
Apr. 19 
Feb. 17 
May 17 


4354 


54% Mar. 3 


49 me 
uly 
jy 


54 
64 


July 16) 7 
Feb. 26: 


42 Apr. 15 


93% Apr. 


Apr. 30) 59 
62% Apr. 30 
Apr. 24 
Apr. . 
July 27 
June 21 


100 Jan. 14 
70 Jan. 
87% Jar. 10 


64% an. 19 
50 @6€Apr. 30 
56% Mar. 20 
59 San,” 


62 June 17 





8; 60% 
61 


4 41% Mar. 1 


June 28, 
May 27 


Jan. 14 
64% Mar. 23 
64 May 27 








26 BONDS—STOCK EXCHANGE RECORD 


—— 
— 


(Vou. 111 











Int. | Sales in Price about | 


BONDS uly. || Jan.2 || 


eTr~ — 
N 5% STOCK EXCHANGE) 60d. |Par Value) 1920. | July 1. 


Seaboard Air Line (Conci.)— 
Fla Cent & Pen Ist ext 66_’23'J 
ist land grant ext g 58. 1930'J 
Consol gold 5s 1943 J 
Ga & Ala ist cons 58_Oct 1945'\J 
Ga Car & Nor Ist gu g 58 1929)\J 
Seab & Roanoke ist 58__1926 J 
Sher Shr & So. See Mo K & T 
8B wey & G. See Atl Coast L 
Bou Caro & Ga. See Southern 
Southern Pacific Co— 
4s g Cent Pac coll__.Aug 1949 
Convertible 4s__._. June 1929|M-— 
Convertible 5s 
Cent Pac ist ref gu g 48_1949 
stered 


¥ 1949 
tg gu g 34s..__Aug 
Through St L Istgug 48_ ’54 
Gal H & San Ant Ist 58.1931 
2d guar exten 5s 
Gila V G & N Ist gu g 58 1924 
HE & W T Ist ..---1933 
lst gu g 58 redeem___1933 
BH & Tex C ist g 58 int gu 1937 
Gen gold 4s, int guar_1921 
Waco & N W Ist g 68_1930 
A&N W Ist gug 5s____1941\J 
Louisiana West ist 68. -1921)J 


PRICES IN JULY. RANGE SINCE JAN. 1. 
Lowest. Highest. Lowest. Highest. 
Sale Prices. Sale Prices. } Sale Prices. | Sale Prices. 























| 61% May 
| 73% May 
| 93% July 
9| 65% Apr. 


75% June 
9 | 60% May 


— 71% Sale | 63% Sale | 65% Sale | 63% July 65% July : 
464,000; 81 Sale | 74% Sale | 875% Sale 73% July 76 «July : 
725,000 |104% Sale | 95 Sale | 93 94 93% July 97% July 
nn “7 68% Sale Sale | 68% July 70% July 


76% July 
65% July 





75% July 
6334 July 





+ tel + t-te Lobel ko bet 
2.0 oo. ZOeZ7Z7ZeZ0U>y 





Nor of Cal gu gold 58__.1938/A — 
Ore & Cal ist gu g 58__._1927J - 
Bo Pac of Cal 1st cons 58 1937, M- | 
8 P Coast ist gu g 48___1937 J - J 5,000: 
San Fran Term Ist 48.._.1950. A-O)} 31,000. 
Tex & N Ocons g 58___.1943)J - J | 83 


91% Apr. | 93% Apr. 
85144 May 14 93% Jan. 
96 Apr. 9) 96 » Apr. 

July 26 | 83 July | 83 July 
62% July 9| 62% July | 73% Feb. 





So Pac RR Ist ref gu 48_1955|J - J| 304,000) 781% Sale | 7014 Sale | 7: 314| 7¢ : 314 July : May 


Southern—1st cons g 58__.1994\J - J 
Devel & gen 4s, Ser A__1956 A-O 
Mob & O coll tr g 48___.1938|M- S 


Mem Div ist g 5s 
Bt L Div ist g 4s 
Ala Gt Sou list cons A 58 1943 


1996,J - J 





Atl & CharA L lst A 44s '44 
lst 30-yr 58 Ser B____ 1944 
Atl & Danv Ist g 4s____1948 
Second 4s 1948 


; 


87% Sale 
60 Sale 
56 Sale 

&9 





31; 77 May 
5| 53 May 


50 May 


__.|| 71% June 
», 61% June 
|| 7634 June 
| 76% Feb. 


4% July 
May 


79% Jan. 
87% Jan. 
61% Jan. 
58 Jan. 


'90 #£=Mar. 


675% Jan. 


5) 7634*June 
| 80% "Jan. 
| 88% Mar. 
60% Apr. 


Sk Sy St St St Sy 





n 

Atlan & Yad Ist gu g 48_1949 

E T Va & Ga div g 58__193V 
Cons Ist gold 5s 1956 


J 
J 
J 
J 
r 
O | | 

. 92% Apr. 


‘ : 0. 3: % Ee | 91 pr. 
| 9 | ily Apr. 


M | | 341 75 4 | 79% July July 15) 79% Jt 
| | | 
E Ten reorg lien g 5s__.1938 M- S | 
seorgia Midland Ist 3s_1946 A-O 
ta Pac Ry lst g 6s 1922\J - J! 
fnox & Ohio Ist g 68__.1925 J - 
Mob & Birm pr lien g 58_1945\J -— J 
Mortgage gold 4s____1945 
R & Danv Deb 5s stpd_1927 
Rich & Meck Ist g 48___1948')) 
Va Mid—Series D, 4-58_1921 
Series E 5s 


General 5s 
Va & 8 W ist gu 5s | 
cons 50-year 58.1958 A-O 








. 20,100 
19| 97% Apr. 
18) 804% May 











 s0% June 


First 5: ; 5 ’ 5 | 55 e 29' 70 Mar 
WO& W Ist cy gu 48__1924;F -A : | | 
i} ‘ 0 


Spokane Internat Ist g 5s_1955\J - J 


Tet Agen of St L ist g 4348 1939, A- O | Sale . | 82% Mar. 
First cons g 58 _1894-1944|F - A } 3 «8 | 8: . 22) 8544 Mar. 
Gen re fs f gold 4s 1953\J - J; 11,000, 54% 684) 62% July 15) 6234 July 23) 62) 4 
St L M Br Ter gu g 58__1930 A-O 2,000 | 4 83 81 1) July 12) 81 July 
Texas & Pacific Ist g 58__.2000 J -—D| 49,000) 76% July 
Second gold income 58__ 2000 1 
La Div B L is 6 §s__._.1931\3 -— J 
WMWEN W istegu 581930 F-A 
Tol & Ohio Cent—1st g 58_1935\J - J 
Western Div Ist g 5s___1935,A-O 4\------_------ 
General gold 5s 1935\J -—D @, 65 July 
Kan & "i -O 62% July 
Second 20-year 5s___.1927\J - J | 
Tol Peor & W ist gold 48s__1917,J - J | 3¢ 
Tol 8t L & W—Prig 3%s_1925J - J 
ety year gold 4s 1950:'A— 0 





























li trust 48g SerA__.__1917\,F-A 


Certificates of deposit 
Tor H & B Ist g 4s. Sar 53383 -D| 


Ute & Del 1st con g 58_1928'J -D) | | 
First refund gold 48__1952,A-O| - 1 85 || 647% = =|] 
erg 48.1947 J - J) 3: | | 3% Sale July 15) 74% May : 
9475 -J -. | 84% 77 |77 =June 
| 1927\J — J} 166,000) 834 Sale 6 80% 9| 78% May 
First & refund 4s__June 2008,M- 8} 272,000) 14 Sale Sale y 15) 66 Apr. 
10-year secured 68 1928 J — Jj 150,000 5% Sale | § Sale | 95) ! 97% July 24) 95° June 
Ore RR & Nav con g 48.1946|J -D| 36,000) 7834 Sale || 70% Sale | 69% 71% | 63% July 
Ore Short Line Ist g 6s__1922,F -A 9,000'100% Sale || 96% 97%) 96% 98 9634 June 
First consol gold 58__1946\J - 14,000) 44|| 8144 83 | 835% 86% y 30) 82. May 
‘a Guer refund old 4s. .1929 -D) 233,000 ey, Sale 5 Sale 5 July 20} 7 y 74% aeey | 85 , 
or gold 5s8___- 8744 89 88 8844 Ma 92% Jan. 
Ist extended 4s 1933 86 ety | a 
Vandalia consol g 4s____ 1955 | 
Consol 4s, Series B__1957 
Vera Cruz & P Ist gu g 44481934 
Virginian 1st 5s Series A___ 1962 8414 Sale 


Wabash Ist avid 5s 1939 | 90% 91 
Second gold 5s 82} 
Debentui .Series B 68__1939 
Ist lien equip sf g 5s___1921 
lst lien 5 g term 4s_ 1954 
Det & Ch Ex Ist g 58___1941 
Des Moines Div Ist g 48_ 1939 
Omaha Div Ist g 344s__.1941 
To] & Chic Div Ist g 48_ 1941 
Wash Term ist gu 314s___1945 
lst guar 40-year 4s 1945 A 
West Maryland Ist g 4s__.1952,;A-0O 
West N Y & Pa Ist g 58___1937\J -— J 
General gold 4s 1943 
Income 58 





+8514 Jan. 


8414 July 91 = Jan. 
76% July 29) 


81% July 3 
74% July 

















| 1 81 May 
A-O +4 58 53% May 


82% Sale 76% May 
Wheel & L Erie—Ist g 58__1926,A-0O 94 
Wh Div ist g 58.__1928)J - J i) 
Exten & impt gold 5s__.1930 F-A 
Refunding 44s Ser A__._ 1966 M- S 
Wh & LE RR Ist con g 48_1949,M- S 
Winston-Salem S B ist 4s8_19 
Wiscon Cent ist gen g 48__1949 J - J 63% July 


5 6 | | a 
Sup& Du! Divé er Ist 4s 1936 M-N | | 68% 71% July 63 July July 70 MWMar.12 









































eu_»i~ 








ee"? 








Ava., 1920.] BONDS—STOCK EXCHANGE RECORD a 


| Int. | Sales in | Price about | PRICES IN JULY. RANGE SINCE JAN. 1. 
BONDS | Per- July. | an. 2 | — 


N Y STOCK EXCHANGE tod. |Par Value) 1920. | July 1. July 31. Lowest. Highest. Lowest. Highest. 


soeciien bee Tans yee Oe A , oan ss s) Bid. .| Bad. -| Sale Prices. Sale Prices, a oo | a coe - 
ist refund conv g 48s__..2002,J - J 5,000! 26 30 7 | YQ; 2 July 29) 2: July 29]| 21% May 3 a i. 22 
8-yr secured notes 7s 1921\J - J 24,000. | y 5 ;: Sys « Sale “a 35°" Jule 231 aa. 
Mastin | "| uma é 35. July 23| 4034 July 1|| 35° July 23| 50 Jan. 21 
oO . 8 depos 14,000) 43 Sale || 32 ( 3634 July 7| 37% July 7/|| 35 June 3) 47% Apr. 16 
Bkiyn on op ag A rasasis --3| 32,000 | 4074 —_ x 3: 33 July 20) 35 July 27 3174 bint oe J aq 
Bkion & o & S gu g 58’16-’41/M- | | | 75 7 te 
Bklyn Q Co & § Ist 58__1941/J - J) | 
Bklyn Un El Ist g 4-5s__1950/F -A. oe 
Stam guaranteed _ 1950) F — A’ + 56 
Kings Co El Ist g 4s___.1949,F -A | 49 5 | 53 ae f Feb. 5 
amped guaranteed_1949|F -A 5 | | 5s 50% Sale ee ly 31 
Fr arnangg lec —. 48 yeti a of )0 | ¢ 2 28 23 July 9 d May 6 
nage ys—ls - 61 July 28) 641 vy ] 46 June 2 
Conn Ry & Lt—Ist g 4%s-_ 1951/J - J 1,000, | 661% Sale 661% July 1 ; 
+ guar 44s 1951, J - J | 60 | 60 66% 
Det United ist cons g 4448_1932! J - J | Sale VY, 30! 6 ; 59% July 30 
Ft Smith Lt & Tr ist g 5s_1936/M- S| | ) " 68 Jan. 9 
Hudson & Manhat ser A 581957 F-A | 5 56% Sale | 54% 55 54% July 29) 5 54 Feb. 6 i 
Roe eee gaa -teee =a) 100.0% Bos ark i Abr. "9) pee ABE i 
oeee — 7: y : ‘ pr. .) Ss Se 
inter-Metrop coll 4348. _-_1956 - 343,000 | 14 Sale é July 31) 144% July 10) 11. July 31) 1934 Mar. 12 
Trust Co certfs of deposit | 176,000 | 14 14%} 12, July 29} 14 July 6) 11% July 29| 19% Mar. 12 
Interboro R T Ist & ref 5s_ 1966) J 2 | 4914 Sale | 43% Sale 34 July 29) 49% July 1\| 43% July 29) 58 Mar.13 
Manhat Ry (NY) cong 48s_1990/A ale || 5 53%! 5 


| 51 July 26! 52% July ‘s|| 49% July 26; 60 Jan. 9 
Stam tax exempt \y 65 523 July 29 


























52 July 14|| 4934 July 29) 60% Jan. 6 

| _...|| 4244 Feb. 2) 4214 Feb. 2 

Met St—B’y & 7th Av 5s__1943 J -D | 53 || 3! , ; as 40 June 19) 57% Feb. 28 
Col & 9th Av Ist gu g 58s_1993|.M- §S : | 2 June 4 40 Mar.15 
Lex Av & P F Ist gu g 5s 1993;|M- § | 1 2: 22% 3 Mar.15| 42 Mar. 8 

Met W S Elev Chic Ist 4s_1938)F -A | i » iste eae ier edie 

Milw El Ry & Lt cons 58..1926,F -A —6«96 | ; 2 : 941% Feb. 25 
Refunding & ext 444s__.1931\J - J | 75 | 1 & : il an. 77 Jan. 20 
General & refund 58-.--1951)J -D ‘ | 80 8 | . 

Mont Tram Ist & ref A 5s_1941 | 69 July 17 | 

N Orl Ry & Lt gen 4%s___ 1935 | 68 

N Y Munic Ry Ist A 5s___1966 | 50 | 57 | 

New York Rys Ist & ref 48_ 1942 25,000; 28 Sale | 20% 2 ! 224%} 19% July 29] 2: July 12)) 19% July 29 
Trust Co certfs of deposit__- 1,000; 28 304%) 20% 23%! 22%} 20 July 28] £ July 28/) 20 July 28 
Adjustment income 5s__1942 23,000' 5% Sale | 5 5l4| | S| 5 July 27] 5%July 2)| 5 #£=x™Apr. 29 

Trust Co certfs of deposit- 32,000' 6 7%) 5Y } 53 5- July 16) 5% July 19) 4% June 4; 7% Jan. 
N Y State Rys Ist cons 444s ’62M-N 5,000, 50 r f — 51 July 12} 51 July 12)) 50 Jan. 2; 55 Mar. 24 


| 
Portland Ry ist & ref 5s__1930;:M-N | 
Port Ry L & P conv 5s___1942 
Bt Jos x LH & P Ist g 58_1937 
St Paul C Cable cons g 5s__ 1937 
Third Ave Ist ref 4s 1960 
Adjustment income 5s__1960 
Third Ave RR Ist gold 5s_1937 
Tri-City Ry & Lt ist sf 5s_1923 
Undergr’d of London 4%s_1938 
Income 6s 194 
Un Rys Inv—5s Pitts iss__ 























64% Jan. 64% Jan. 


. 80 Jan. 26 
July 30 July 30) 513% Jan. 12 
20% July 20) 22%. | 20% June 28; 31 Mar. 16 
: 75 May 13} 84 Jan. 16 
90 |. , | 87% May 17 Jan. 9 
68 | 
60 iio ae. Se 
6914) 65 7 , 73514 Jan. 
United Rys St L ist g 4s__1934 53% | 474 Apr. 22 
St Louis Tran gu imp 5s_1924 eae ae ; - oo 
United RRs San Frsf 48__1927 2: 2914)| 23% ; 21% 25 | 2: 22 July 22 July 16 
Union Trust (N Y) ctf dep_- 56,000 255 314| 2 21% July 29) 22% July 21 July 29 
Equitable Tr (N Y) inter ctf_ 26,000 25% f | 34%) 21% 23 | 20% July 13) 22% July 9) 20% Apr. 24 
Virginia Ry & Pow Ist 5s_1934 24,000 3 1554 «6S 4 9 72| 64% July 16 63 May 17 


Gas & Electric Light Cos | | 
Bklyn Edison Inc gen 5s A_ 1949 2,000 __ 1 items Ginko. 2 
wee Un Gas Co Ist cg 5s 1945 
Buffalo City Gas lst 5s___ 1947 
Cinc Gas & E) Ist & ref 58_1956 
Columbia Gas & E]! Ist 5s_1927 

Stamped _. 4 
Consolidated Gas conv 7s 1925 
Cons Gas E L & P of Balt 5-year 

conv 5s 192 
Detroit City Gas Co g 58__1923 
Detroit Edison Co ist 58__1933 

Ist & ref 5s Series A____1940 
Eq Gas L CoN Y cong 58_1932 
Gas & El Co of Bergen Co 5s 49 
Havana Elec Ry cons g 58_1952)\F 
Hudson Co Gas Ist g 58___ 1949) 
Kansas City (Mo) Gas 5s__1922 
Kings CoE L& P g 58____1937 

Purchase money 6s____-_ 1997 

Convertible deb 6s 

Ed El Ill Bkn Ist con g 481939 
Lac Gas L Ref & ext Ist 581934 
Milwaukee Gas Lt Ist 4s__1927 
Newark Cons Gas cons 5s g1948 
N Y Gas E! Lt H & P 5s__1948) 

Purch money coll tr g 48_ 1949 

Ed EI Ill 1st cons g 58___1995 
NY &QEIL&P Istcg 581930 
Pacific Gas & Elec—Ca!l G & E 

Corp ws oe & ref 58s__1937 M- 
Pacific G & en & ref 5s_1942 J - 
Pacific Pow & Lt 1st & ref 58°30) F - 
Paterson & Passaic G&E5s.1949' M— 
People’s Gas & C—Ist 68__1943'A - 

Refunding fold 5s 1947|M- 
Ch Gas L & C Ist gu g 58 1937 

Consum Gas Ch Ist gu g 58’36 
Ind Nat Gas & Oil ref 58s_ 1936 

Mut Fuel Gas Ist gu g 58s 1947 
Phila Conv deb 5s g .1922 
Stand Gas & El conv sf 68.1926 
Syracuse Ltg Co Ist g 58__1951 
8 Lt & Pow sf 5s__1954' 

nton Gas & Elec Ist 58.1949 M- 8 
Union El L & P 1st g 58___1932)M | 

Refunding 5s 1933|M-N. 
United Fuel Gas ist sf 68.1936 J 
Otah Power & Lt ist 5s__._1944 F 
Utica Elec L & P Ist sf 58 g1950 J 
Utica G & El ref & ext 58__1957/J 
Westchester Light gold 58_1950\J 


159,000} 49 
201,000| 28% S: 
83. § 


” 
— 
\- 


20% Sale 
87 





KON 


COne Zune On Ouuesrs 


a0 
DPHZEUPUpeceen 














. ) 681% July 2| 68%July 2) 66% June 23) 82% Feb. 28 
5,000, 60 1 75 Z 24%4| 71 July 14 July 10. Feb. 3) 79 £=Apr. 29 


84% 931%) 45%) | IAI, PRL Ch 86 Apr. 28 

5,000 85 9 || 8: 46 (| «C7 82 81 July 24) 82% July ; 89 ar. 27 
1,000: 8: 441] 85 5 80%| 82 July 7 “ae. 87% Mar. 29 
341,000 ; | 99% cay Sale | 97 July 28) 99% July 2) 97 July 28,1013 Mar. 22 


97 , ) | 79 Apr. 22) 79 Apr. 22 
97 4) __ ewewealoencce csconet S054 Bot. 2h Gee nee ae 
Oe . Inwaocebisensccelee<cuececenel Tee fe ae 
80 | 2| 7714 May 21\ 90 Jan. 14 


73% Ne etip eats tai 

















GZe2ecer OFCp>PZ 


—PerPOCOZOuDOOOZPUomMmUUZe DUAHOOZ 


__| 84 Jan. 19 





£ «see i ass -~o|- — omnene, & \% June 18) 8444 June - 
99 74 87% 87} 0 | | t ere he --|| 8 Apr. 23) 90 June 
a0 \..... Siie----- 87%l...... ......|....... 1... 28 Jan. 991 797 ee 
83 || 214, 70 2y 24%July 2} 72%July 2) on. 26, 82% Jan. 27 
| ‘| 7: 6 Se ie ___i| 82% May 27; 87% Mar. 19 
86 B lene Se | | | 


, ENE we. ete eae aes Sry 
§,000' 82 Sale Sale | 7. 77%! 80 July 1) 80 July | 74%% Apr. 27| 85% Jan. 12 
40,000 62% Sale |} 59% Vy) 5s 5846! 58% July 13) 60 24'| 58% July 13) 65% Mar. 13 
‘ | . aa oa , i ia 8 ak 1} 89 Apr. 1 

oe £.. | __|| 78% May 29} 81 Mar. 18 


| 791% May 20] 90% Jan. 2 


19,000| 90% Sale || 82 Sale | 8344 Sale | 82. July July 2) i 
80,000 804% é 414 Sale | 74% 3% July | 6) 7244 May 15) 83 Jan. 14 








| w= 


ManucEpez>>pz 





} 





8814 Mar. 17| 831% Mar. 1? 
| 58 Apr. 30| 67. Feb. 25 
71% Mar. 6 


— 
Oe uru ZnneCOZZZ0cnOmeuZ 








26.000| 87% 8: i 8 517186 8 "85 July 221 86 July 30| 85 May 20] 89 
6,000) 87% 5 | 8: 85 85 July 22! Sf uly | 

7 000! 88. 2 | 6 | %| 80% July 30) 82 July 19) 80% July 30) 
’ | | i | P 





-—-e— 


“70° Apr. 16 
74° July 22)°8414 Mar. 8 
| 97 | , ; _.__|| 88 Apr. 17] 94% Mar. 8 
| 5 ey, | 71% July 30) 85y% Jan. 12 
| B29 8374) _”___l| 95°" Mar. 3] 95 Mar. 














Miscellaneous Bonds 
adams pees coll tr g 48.1948 M- 
Alaska Gold M deb 6s A__1925 M- 

10-year conv 6s Ser B_.__1926 M- 
4m Steamship of W Wa Ist 5s’20 M- 
Armour&Co Ist real est 4448 '°39 J - 
Booth Fisheries deb s f 65.1925 A 
Braden Copper coll trs f 6s 1931 F 
Bush Terminal 1 1952 


| . ™ ! 58 55% July 12) 56 May 17| 583%Jao. 3 

yt tei ae 2 & (4 12% 1114 July 1:13 July 20 May 21 20 «Feb. 10 

13 16 1 10 144%, 10 July 28 10 July 2 July 28) 17 Apr. 5 

97% ____. 98 102 |....-- ------|------_- | ~ = eo nn sen eee 

83% Sale 5% Ss 75% Sale 73% July 22, 75% July 6 84% Feb. 4 
'VAl , 90%! | 


8||--- ten clewnm arn wenn al 

3 ‘ 4 f Vy July 2 88% July 16 

15,000 | rei oo All 6 j ) 6 July 2 68 July 24 9 
5 000 78 i” - ‘ July 27 75 July 17 7 June 11 82 

5, ! : July 26 73 July 16| 66 June 11) 82% Jan. 17 

| Oo | aie 75. Sale |72”" July 1 7534 July 31|°7014 May 5| 834.0. 10 

| 0 102% 103 |101% July 12103 July 27:100°° May 29'10° July 27 








; 














A 
Consol 5s J 
Buildings 5s gu tax ex._1960 A 
ChcC & ConnRys coll 5s Jan1927 A 
Chic Un Stat Ist gu A 48.1963 J 
lst (ctfs) 64s series C__1963 J 





H-OO1n0FO02Znaw 
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BONDS | Int. | Sales in || Price about |} PRICES IN JULY. | RANVE SINCE JAN. 1. 
Per- | July. Jan.2 | — | , 
G8 Y STOCK EXCHANGE) iod. iPar Value 1920. | y 1. , July 31. | Lowest. Highest. } Lowest. Highest. 
| ; 
| 
| 























Bid. Ask Bid. Ask. Bid. Ask | Bale Prices. Sale Prices. | Sale Prices Sale Prices 


. 
Onile Copper conv 7s 1923 172,000,;107% 108 7 Sale | 94%| 95 July 29} 98 July 12 95 July 29,108% Jan. 8 


Coll trust 6s ser Asub rects_. 
Coll trust 6s conv ser A_ 1932 
Computing-Tab-Rec s f 68_ 1941 
Gran ae. ore 


Great Falls Pow lst sf 58__1940 


Int Merc Marine list sf 68_1941 
Montana Pow ist & refsf 5a A 
a Bond 48 Ser 2___ 1966 

10-20-year 58 Series 3. __ 1932 
Morris & Co ist sf 4\%s___1939 
N Y Dock 50-year gold 48_1951 
Niag Falls Power ist 5e___ 1932 

Pens & gen 68_Jan 1932 
Niag Lock & Ont Pow 18t581954 
North States Power 5s A__1941 
Ontario Pow N F list 58__. 194% 
Ontario Transmission 5s3__1945 
Prov Loan of N Y¥ g 4%s_1921 
Pub Ser Cor NJ gen 50-yr 5a 59 
Sierra & 8 F Power Ist 5s_1949 


ere eS aes _ ea ee ee a 
214,000 73% Sale | 7: Sale 72 July 30) 73% July 8s] 72 July 30,86 Jan. 2 

1,000, 83/4| 8: 3441 831% July 8314 July May 27, 88 Jan. §&8 
92 ‘ { | Jan. 26 954% May 4 
92 cman’ % ameédat eened Apr. 20; 95 Apr. 26 
873g) ayer _.-]---_-- __---_.] Mar.22; 89 Mar. 22 


289,000;, 9434 Sale || 8514 Sale | 841% Sale | 831% July 28) 85% July | 834% July 28) 95% Jan. § 
68,000, 85% Sale } | 9% __. 7714 July 9| 80 July 2.|| 76% May 26! 86 Mar. 22 





ZZ22Z2.0272 


Qo 
Sez rez 








ee, Fas ae Apr. 30! 83% Jan. -13 
60% July 22) 58% July 7| 67% Jan. 22 
85% July 14) 85% July 14| 92% Jan. 15 
. ae. 93 Jan. 7| 93 Jan. 7 
EP. 4 edith ie nid 85 Mar.11) 88 Jan. 14 
25,000,| 8 Sale | 73% 73% July 4 July 28) 70 July 1] 85 Jan. 16 
3 ,000)| ~ * Ble lad a md 76% July 8&| 78% July 76% July 8 85 Jan. 30 
4,000 5 7: 5, 54 5 July 6) 75% July 71% June 12 75% July 9 


rare: F 90! ; | a! ee sh Segal. 

63,000 10% Sale | 3 1014 ' 6214 July 19) 66 Jan. 17 

ii oe. 7 | if ane + SS To 

Tennessee Cop ist conv 68_1925 Fa ae 96 Feb. 25 

Wash Wat Pow ist 30-yr 581929 — : wees tae Dh ie Sh ak a 
Penn Pow list 6s Ser(_ 1958 7 ‘ a 


Wilson & Co ist ef 6s 
10-year conv sf 6s 











SEND Sree soup oD> 
«Z2ponZ>OZOupec0e0 


Ge > 


33,000, 97% Sale |i 8714 Sale | 8714 8834! 8714 July s9 July 2: 98% Jan. 
ie 95% Sale , Sale 5 6S July 87 July { June 30, 96% Jan. 





=> 
fe 








Sanutacturing & Industrial 

Am Agr Chem ist conv 5s_1928 
Convertible deb 5s 

Am Cotton Oil deb 5s 19 

Am Smeltg & Ref ser A 58_ 1947 

4m Tobacco 40-year g 6a__ 1944 


195 
ref 7-63 1939 
lst sf 58.1940 
Oentral Leather 20-77 & 58_ 1925 
Central Foundry ist sf 6s_1931 
Conso Tobacco 50-yr g 48_ 1951 
Oorn Prod Ref ans sf 5a__1931 
lst 25-year sf 5s 
Cuba Cane Sug conv 7s... 
Distillers’ 8 C conv ist g 58 1927 
BI du Pont Powder 4%s__ 1936 
Genera! Baking ist 25-yr 681936 
Elec deb g 344s___ 1942 
Debenture 5s_..._.. 1952 
20-year deb 6s 


ll-Rand Ist 58_Dec 1935 
Agric Corp Ist & coll tr 58’32 
Internat Paper conv sf g 581935 
ist & ref sf conv 5s serA1947 
t & Myers Tob 7s___ 1944 

19 


15,000; 98 Sale . Sale July 91%% July 24) 87% June 19100 Jan. 
36,000; 98% 98%)! 92% | 4 9234) 9: r 931% July 89% Apr. 29) 99% Jan. 
185  89%ll 7914 & 9 ; 79° May 15 895 Feb. 
293, Sale } ‘4 Sale 514 Sale § r 2 , ay an. 
ei i9 eee | e  MEBPIAES ; 1117 May 7/119 Feh. 
2,000 | _. 79 | %| . f 73% July r | 73% July if 73% July 
36,000} 838% Sale | : : 74° July » July 30] 74°” June 21] 83% Jap 
4,000/100 _. _.} 9314)_-_- 9134 July 24] 93% July 9144 July 23) 97 Feb. 20 
108,000; 96% Sale |! ( 904% July £0); 92% July : May 21| 97% Jan ? 
, a | ‘ 





— —~ 




















A DS : — May 24!) 81% Jan 7 
i ' 4 o heoebewe :, . . =< 
100% 101 || 9 See: ae ; . 27 Apr. 2 
100% 102}4)| 8 d 9: : : | 91. 9\100% Jan. §& 
689,000 . Sale Q): Sale 94% July 25] 971% July 4 @ , £3,100 Apr. 22 
11,000 88 76 341 76 July : 77% July : § Mi: 7| 83 Feb. 11 
2,000 96 951% July 95% July 12) 95\. 2; 9514 May 20 
7,000 { 7 89 July &9 July : ‘ <, 91 Feb. 7 
4,000. 3: Sale 63 July 65 July lg ‘ 70% Jan. 6 
33,000. 1 8314 86 21% 341 8434 July < 7 July 13! 8 June 18} 97 Jan. 30 
364 ,000 sale 97% July July 13: 95% May 20 


| | paced 
11,000) 76 2: July 26 76 June 28) §4\% Jan 
| \% | a | Jan. 19) 99% Jan. 

Be , Mar. 15] 8614 Jan. 

101 July 24/105 July | 9934 June 14/111 Jan. 
86 87 sale 77 July 28 4July 1 May 21! 89% Feb. 

|108% Sale 3 y 101% July 02% y 28) Apr. 27|110 Mar. 
7 7 76 «July 8 4 July 16) 76 July 8! 88 Jan. 
91 July July 27), § June 26. 97% Jan. 
Se . . 19) 9634 Apr. 

8414 July S44 July 14) 83 June 15) 93% Jan. 
92 July 15) 92 July | 91 Mar. 24 99% Jan. 


88 June 2) 93% Jan. 
89% May 3; 90 Feb. 

May 15 May 
94% 95% 


4 ™ ’ ~ 
135,000, 7644 Sale le Si sale | 79 July 28 2July 1) 74 . 84%4 Apr. 
45,000,103 Sale || 99% Sz 1 July 1) 98) 103% Jan. 
562,000; 89 Sale F % Si 76% July 2: July 6) va July 29; 90 Jan. 
26,000)105% 106 || § 4; 96% 96%] 96% July 29) 97 July : 105 Jan. 
41,000) 94. 9444) 9124 Sale | 9214 S 91% July 6] 9244 July 22] 9114 June 30, 95% Jan. 
20,000;)101 Sale || 94% | 9: 97 92% July 13) 94% July 92% July 13)101 Jan. 
$4,000) 96% 97 941% Sale | 94% $4, 94 July 29) 95 July , 93 May 25) 97% Jan. 


2y3>E¢3>d>o n> 




















a2 PunrPoUlo ZzZeroZupO0z?Po 


7“ Nzn¢-->eg 





1941 

Stpg ist 20-yr 58’29 

Nat Starch 20-year deb 5s_ 1930 
National Tube ist 5s 1952 


N Y Air Brake ist conv 68_ 1925 


Btandard Milling ist 58___ 1930 
oump Ses & Paper ist sf 5a ’30 


ZZe0veoso 








Realty & Impt deb g 5s 1924 

U 8 Rubber St aes 73° ...1922 
ist & ref 5a series A ___ 1947 
U SSmelt Ref & Me conv 6s 1926 
v Chem Ist 15-yr 58_ 1922 
Conv deb sf 6s___ .May 1924 
Western Elec ist 5s Dec 31 1922 


~OU >«0¢..6662 














Coal, Iron and Steel Bonds ! 
Beth Steel Ist ext sf 58. 1926.8 - J 96% Sale --' (eee 8934 89% July 29) 91% July 16) 89% Ape. 27| 97% Jan. 
ist & refund 5g gu ser A 1942\M-N | 38 Sale 3% ’ 4 79 A 78 ly J uly ( 4 Vv »| 77 N ay 20! 89 Jan. 
30-yt pur & m imp sf 6871 | % 79%) 77% July 1: ’ 17) 77% July 13) 86% Jan. 
Buff te Isf 5s 19: ss | 


te MMB 5 EE Jan 1926|M- & 
Cab C M Co Ist gu g 6s___1922\J 
Col Lee Cogen sfg Se 1943 
Coli tr 5s gu_. 1934 
Consol Coal Md 40-yr 5s__ 19: 
Eik Horn Coal conv 6s____ 1925 
Uilinois Steel deben 41%. __ 1940 
Stee 95 





8 May 18] 8514 Jan. 
May 20] 74 Jan. 
72 June 22) 76 


58,000, 61% Sale : 7 | 74% July : - July 1] 72% May 24 
64,000 f 6 be 5 - Ay ve July 23) 834% June 4 
9 6 


vie eee. se oe ae 

July 92% July 1. June 16 

} 8634 July 13] 87 July ‘§ June 23 
212,000 g Sale } | 76 July : 9 July 76 July 30 
nance 8: | Tae CR Fl 

10,000 85 July 6] 867, July : 80% June 1 

Dl ee ee x. -.-|| 67 Mar. 3 
85 July : 85 July 27)) 833% May 25 

89% July 92 July 12!) 88% June 19 

90% July 28} 92 y 88 June 16) 99% Jan. 


vef 58°36 
on Con Coll ist sf &s 1957 
ub I Pe sink fund 5a_ 1940 





A 
Victor Fuel Ist sf Ge......1953 
Va Ir Coal & Coke 1st g Sa_ 1949 


Eeflogreph and Telephone 
4m Tei & Tel coll trust 48. 1929 
Convertible 4s 1936 
20-year convert 44%e____ 1933 
30-year col] trust 5s____ 1046 
Gent Bi Bel et 363 a: 
el Ist 30-yr 58_ 1943 
Chicago Telephone Ist 58_1923 
ercial Cable ist g 48_ 2397 
Cumb T & T ist & gen 5s__1937 
Keystone Telephone Ist 5e 1935 
Mich State Telep Ist 20-yr 58’24 
N Y Te! ist & gen sf 44é8_ 1939 
e poepen 6s 1949___ 1949 


ECZZOU PM eEPC ED UH TT 
' 
De ZZewOuNDOUZOUG>?>O 


to 


805 June 23) 83% June 








May 22) 20% tos. 
Mar. 
80% Sale i% 
Sale 9: : 92% July 
sale oy _- 81% July 


ocr) 
m ho ho ™N DO Co 


lg June 23 


QO Apr. 17 
0 on 26 
-June 4 
4 May 22 

May 21 
g¢ May 20 
June 12 
May 20 
July 9 





~ 


83% July 15 July : | 
74% July 76% July 
85% July 28} 89 July - 
80 July 31} 85% July : 
81% July 2] 85342 July :; 
76% July 2) 78 July 
70 .. July 9 74 


o 


. 


te 


4 


Dents: 
x 


) 


“INVAINID OO! AD 
ee 
>. 


Oom 





_..194) 
No W Tel gu fund fies g 1934 


SEES 17a CO“ 3-Zs~ 
eee eee.eee €.5 Se SOE. 6:8 8 6 8 


ty Z, Zi tee PSP OORO rn. 
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e un the basis of $5 tothe £sterling. © On the basis offour marksto one dollar. ¢ Fissiinsis!}ment paid. 4 Full paid. e Part paid. « Option 
rate. vkouds “when tiesued.”” « Flat price. . 





AuG., 1920.] STOCKS—STOCK EXCHANGE RECORD 


STOCKS—PRICES AND SALES FOR JULY AND THE YEAR TO DATE. 


In accordance with a rule of the Stock Exchange effective Oct. 13 1915, all stocks are now quoted dollars per share. 
Prices are on basis of 100-share lots. Exceptions of stocks which sell only in a small way are noted by the letter a. Option sales are disregarded. 


STOCKS 


N Y STOCK EXCH’GE 


23 











|SALES TO AUG. 1.|| Price about 
Jan. 


1920. 


PRICES IN JULY. RANGE SINCE JAN. 1. 





| Since 
Jan. 1 





"% 
July. July 31. Lowest. 
Shares. | Bid. .| Bid. .| Sale Prices. 
13,500 14 July 9 
5,890 2 26% July 
262,437 78% July Feb. 11 
i ae July 6 May 20 
July , 5 Apr. 21 
July 282% June 18 
30% July 27% Feb. 13 
40% July y 40% June 28 
10% July 26 
634 July 29 
July f 8 
July | 45 22 , 
112% July 12634 July 20\134 Jan. 
180 205 200 July 220 July aa = July 22 
5214 Sale | 56% Sale | 51% July 56% July - 13 Mar. 10 
6% 9 7% 9 7 # July 8% July . 16 1 Feb. 24 
oe Ills tr rects- - - | 5 7 17 July 1154 Mar. 22 
rred trust receipts— 7 1 5 7% Sale July 


7 11 Mar. 18 

23% Sale 8 Sale 8 Sale 314 July 10% Feb. 26 
22% 24 || 21 22 | 22 Sale 23% Sule 
38% Sale 31% 32 34 Sale y 36 <4 July 
53% Sale 4914 Sale | 50 Sale 5334 July 
iz87 Sale 67% Sale | 69% Sale 7 4 * July 
z116 Sale Sale {100 105 100 July 
27% Sale 35% Sale 7| 38% July 
70% Sale 7534 July 
60 61% 64% July 

58% Sale 60 July 


Highest. Lowest. Highes. 
a Prices. 
Feb. 6 
30 July 13 
86% oo | 








Shares. 
4 


200 
31,600 
5,205 

3,900 8 ) 

3,100 os 
47,200 
10,000 
14,000 


Sale Prices. . 


Sale Prices. 
7 Jan. 16 
May 20 





Preferr 
Atlanta Birm & Atl__.100 
Atlan Coast Line RR_.100 
as & Ohio 





rooklyn Ra p Transit. 

lakes of oo 

Bult & Susquehanna 100 1,500 75 65 
, | eee 100 100 42 45 45 


112% Sale 





Re 638, 240) 
49,400, 71 Ju 
47,575 61% July 

3, 475] 58 July 


00 
Colorado & Southern. 100 ; 21% 23 
lst preferred 106 2,230 45 = 
2nd preferred 40 
89% sale 


Delaware & Hudson--..100 93% Sale 
Del Lack & Western--.- 1187 196 


22% July 24% July 
July 47 July 
40 July ae July 
85% July July % Mar. 
wt July 210 July | b. 10:210 June 21 
Denver & Rio Grande.100 6 9 4%% Sale July , 514 July | 4 19} 9 Jan. 8 
Preferred 100 243,130| 13% Sale 0 Sale | 952 July July . 11] 16% Feb. 24 
Detroit United Ry__. 100 2,524/|100 Sale | 5 85 July 02 July 30;101 Jan. 12 
Duluth 8 8 & Atlantic. 10u 5,500) 43 Sale 5 5 314 July 4% July 10} 5% Feb. 18 
Preferred 100 800; 6 10 : 8 July 814 July pr. 30} 11 Feb. 19 
# 10U 253,800 13 Sale 11% July 13% July 
, a 126, 800) 194 Sale 18 July July 


rred 30,000 14 12% July iA Jul 
Ene & Pittsburgh. Pe 10} Ya Y% y 
67% July 843, Mar. 13 


4reat Northern pref__106 339,046) 
Iron ore properties 224,350; 3434 July 9, , 41% Mar. 19 
Gulf Mob 16,100, 114% July 7 . mS 
Pref 6,500,| 30% 34 29% July | 
41,147|| 88% Sale 80% July 
1,484 9 49 July 
129,200) 834 July 


1000 

79,200|| 1534 Sale y 183Z July 
"1 465% Sale 45 July 
Keokuk & Des Moines. 100 ; Jul 4 July 


Lake Erie & Western__ 100 ; 11 
= ‘ . 








17% Feb. 24 
4: 55 21!1a55 June 21 
j70\% Sale 2 

> eae Sale 34% Sale 


RR Securs, Series A__-- 
Interboro Cons Corp vtec 3% July 
Preferred = 1144 July 


Mar. 10 


Mar. ll 
Mar. 16 


July 
19 July 
4416 July 


6 
j111 Sale 1023; July 
Manhattan Ry guar__100 431% July 


z47 @6Sale 
Michigan Central 100 0 f . a74 July 
Minneap & St L (new)- ee f ; 15 July 
Minn 8t P&88 M.-..100 : 71% July 
Preferred 100 a82_ = July 
Leased line certifs._1 
7\% July 


11% July 
27% July 
45% July 


nies at Rar: 
6 


37 July 


J uy 
24% Sale ; 24 


Nashv Chatt < & St iad 100 104 ore 
Nat’l Rys of Mex 2d pf 100 54 5% 5 July 
N Orl 37% 33 = July 38° July 


ex & Mex vt c.100 : 33 
New York Central__..100 Sale | 68% Sale 6634 July 770% July 
31% Sale 27 4% July 29) 31% July : 


N Y Chic & St Louis. -_ 100 
Ist preferred 100 55 = July 55 
* 7 preeeres 45 July 52 
k & Western. _100 50 
N Y N H & Hartford.100 27 % Sale % Sil 291% Sale 
N Y Ontario & West..100 Sale 
Norfolk Southern 100 
Norfolk & Western... 100 
Preferred 100 64% 70 654% July y 
Northern Pacific 315,6 : j71% Sale 73% July 66% June 
Pennsylvania & 5 : : 40 July 37% May 
12 14 ; 10% July ; 9 June 
26% July 224% May 
58 July | 57 July 


Pref 00 é 5 3.39 June 
Pitts Cin Chic & St L_.100 : 50 ~=Feb. 


Certificates of deposit _ - 
100 


Preferred 100 
Missouri Pacific tr ctfs.100 
Preferred seuat ctfs_-_ 7” 

















July < 
% July 


July 


52 July 19 
a84 May 13 


July 


88% Sale 91% July 





26% July 
76 


31% July 
July 28) 76 July 


Lo 

Preferred A tr ctfs_.100 
8t Louis Southwest... 100 

Preferred 100 
Seaboard Air Line._..100 

Preferred 100 
Southern Pacific Co. _.100 

U P-Ore 8 L certifs_-- 
Southern Railway ....10U 

Preferred 100 


Third Avenue 
Tol St L & West tr rects. 
Preferred trust rects---- 











2,573,600) 
23000) 
24,485 

710,120 
16,600 
113,100 





1,828,550 


135 
1,025,255 
51,270 
1,087,100 
24, 000 


56% Sale 
41 ty. Sale 
. 2% Sale 


456,048/|12434 Sale 


40,050 
49,625 
64,000 
130,400 
260,400 
12,200 


66% 68 
11% Sale 
ane 


“8 St 








112% Sale 


62% Sale 


7% Sale 
22% Sale 








84 July 
41% July 
42% July 


22% July : 
30% July : 


13% July 
23% July 
6 July 
10 July 


l 
88% July : 


10% July 
13. July 
19% July 
27% July 
80 July 


112% July 


62% July 
8% July 
18% July 
7% July 
22% July 

July 


Now 
I DONT Re DODD NI OO NI 





92% July 
44 July 
45 July 
4% July 


34 July 


21 July 


31% July 


8 July 
14 July 
95% July 


30% July 
60% July 
34% July 
12 July 
13% July 
19% July 
35% July 
80 July 


116% be 


65% July 
1074 July 
July 
asc 

y 

17. July 


oe o 
pt ee DD 
pot et pe et oe OC CO SO ot et OO OO DD 


— oe! 
a >. 
tlm ee 


eT 
Co & Go Co 
> 
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STOCKS 


| 
SALES TO AUG. 1 





@ Y STOCK exciras 


In 
July. 


Since 
Jan. 1. 


Price bou: 


PRICES IN JULY. 


a 


RANGE SINCE JAN. 1. 





an. . 
1920. 


July 1. 


July 31. 


Lowest. 


Highest. 


Loweat. 


Highes:. 








Par. | Shares. 


West’n Maryl’d (new)- 10 
2nd preferred 
ah a ol Pacific 


00 
00 


Preferred 
Wisconsin eee 
industrial anu Miscelian, 


Advance 


Gold Mines__.. 1 
Alaska Juneau Gold M. 10 
All American Cables__100 
Allis ooo ware... 1 


Preferred 

Amer Bank Note.~--.-..50 

erred 50 

Beet Sugar... 10u 

Am Bosch Magneto no var 

Am Brake Shoe & F .no par| 
Preferred 

Am Brake Shoe & Fdry 100 

Preferred 100 





Preferred . 100 
American Cotton Oil__100 
Preferred 100 
Amer Druggists’ Synd-_-_10 
American Express __..100 
Amer Hide e Leather. = 


Corp 
Am La France Fire ‘io. 10 
American Linseed 00 


Preferred 100 
American Locomotive. = 


Preferred 
Amer Malt & Grain_no par 
Amer Safety Razor 25 
Am Ship & Comm_-no par 
am Smelt Secu pf Ser A100 
Amer Smelt & Refin...100 
Preferred 100 


Preferred -100 

= Mm & Cable..100 

eleph & Teleg..100 
obacco._..100 


a 

Common Stock’ B__ 
Am Wholesale Corp, pf. 100 
amer Woolen of Mass. ee 


aper, t-100 
dmer Zinc, Lead & Sin 


PR -o—— wdied 30 
Assets Realization.._.. 10 
Goods.1 


Preferr 
Austin, Nichols&Co_no par 
Preferred 100 


50 

Baldwin Locomotive-_.10u 
Pr pferred 100 

Baroy Leather____no par 

Bari.4dall Corp,Class A_25 
Class B 


erred 100 

Cum conv 8% pref__100 
Booth Fisheries____no par 
Brooklyn Edison, Inc.100 
Bklyn 1 


Brown Shoe, Inc 


100 
Butte & Sup Cop, Ltd__10 
Caddo Cent Oil & Ref_100 
Calif Packing Corp_no par 
Calif Petroi vot tr ctf__ 100 
Preferred 


100 
Calumet & Arizona Mzg_10 
gases 1) Plow___-no par 
eset) Fares Ba pfctf 100 
Central Leath 100 


erred 00 
Cerro de Pasco Cop_no par 
Certain-Teed _no var 
Chandler M Car(The) no par 
Chic Pne tic Tool... = 


par 
Columbia Gas & Elec... 100 





12,200) 
2,200) 
9,900 
2, 200) 


1] 200) : 


600) 
1,100) 


5 1600; 
3,100) 
] ‘000. 
2800 


15,500 
400 
112,800 
550 


119,700 
1,100 
5,800 
9,900 








Shares. 
172,400 
16, 900 





70 
8,128,950 
13,6 
4,943 
12,000 
2.650, 
253, 550 


1896 


Bid. 


168 


105 





7, mg 
‘2 e 
Sale 
24% Saie 
59 Sale 
13% Sale 
18% 19% 
29 + Sale 


Sale 
Sale 
Sale 
84% Sale 
1% Sale 
2% Sale 


32 
4 


Sale 
123% Sale 


55% Sale 
101 Sale 
140% Sale 
115 Sale 

50 = Sale 


12% Sale 
94 100 
29% Sale 
120% Sale 
46% Sale 
68 Sale 
117 Sale 


Sale 
104% Sale 
41% Sale 


27% Sale 
82 Sale 
70 «Sale 
97 98 
107% 110 


56% Sale 

Sale 
52 57 
63% Sale 


61% Sale 
72 74 


75 76 
116% Sale 
Sale 


11482 noi 
10144 Sale 


Sale 
113% 
1% Sale 


132 


31% Sale 


112% Sale 


13% — 

5258 Sale 
ale 

Sale 


14,000)/1 


2,3 
232,470 
107,3 
241,500 


40 
42% Sale 
64% Sale 


Ask. 
197 


26 276 
641% Sale 


100 108 
36% Sale 


Sale 
861% 
42144 44 
41 44 
Sale 
Sale 


11% Sale 
143% Sale 
16 17 
8914 





861% Sale 
11 Sale 
80 Sale 
90 93 

98 Sale 


16% Sale 
23% Sale 
73% 
=e Sale 
90 92 
100 105 
77 87 
237% Sale 
86 88 
122 125 
105 109 
87% Sale 


931% Sale 
222 Sale 





91 


21% Sale 
18 Sale 
67% Sale 





Bid. 
91% Sale 
11 13 
26% 28 
62% 65 
10% Sale 


Sale 


Sale 
Sale 





9014 


102% 


74% 


Sale . 
s 8914 
89% Sale 


Sale 
Sale 


103 

733 

780 
84% 





790 = Sale 
i 


37% —_ 
8 
132% Sale 


j10% Sale 
133 Sale 
14% 
Sale 


77% Sale 
11% —_ 
73 

87 $1 
931% Sale 
100 101 
13% Sale 
20% Sale 
731% 76 
564% Sale 
88 
100 105 


77 87 
36% Sale 


95% Sale 
200 14 Sale 





86 90 
8034 Sale 
92 ; 
4914 Sale 
12 13 
44 46 
is Sale 





'1100 1200 
104 104% 


3 
110% Sale 


14% Sale 
27 3% 
75 Sale 





Ask. 


32% 


81% 


15% 


8814 


2814 





Sale Prices. 


9 July 
11 July 
26% July 


63% July 


9% July 
16 July 
25 July 


31% July 


é July 
105% July 
40 July 
79 =6July 
10% July 
132 July 
14% July 


40 July 
58% July 


y 
91% July 
99 July 


| 77% July : 


13% July : 


20% July 
74 July 
55% July 
88% July 
101% July 


July 
87 July 
4th July 
106 July 


14| 782% July 


85 July 
47 July 
92% July 
198 July 
86% July 
19714 July 


42 July 
12% July 


44% July : 


792% July 
244 July 
731 July 
57 July 
ab60% July 
8744 July 
148 July 
134 July 


{4:104 July 


| 21% July 








(102 


82 July 
5 July 
15 July 
108% July 
96% July 
53% July 
40 July 
39 =6 July 
131% July 
July 
1 July 
18 July 
83% July 
82% July 


41% July 

= July 
8674 July 

779% July 
14 July 


2 
22 
28, 


28) 








Sale Prices. 
| 10% July 


26% July 


36% July 
36% July 
64 July 
68 July 
1% July 
2% July 
103. July 
39% July 
76% July 
788 July 
86% July 


y 
121% July 
60 July 
90 July 


18% July 
93% July 


104% July 
102 July 


16% July 
26 July 
76% July 
62% July 
92 July 
105% July 


39% July 
8814 July 
130 July 
110 July 
941% July 
89 July 
47 July 
95% July 
230 July 
89 July 
209 July 


101 July 
9444 July 


July 


49 July 


| 5844 July 


4 July 
39 «=6 July 
62 July 

a60% July 
95 July 

169% July 


7 66 


29, 


30 23 


21 
29 
27 
27 
21 


30, 55 
26, 41 


22 
a7 








105% July 
July 
July 
7 July 
15 July 
126% July 
97% July 
July 
July 
39 «= July 
148 July 
2.103% July 
1% July 
24 July 
90 July 
92% July 


wat ‘a July 


July 
87 July 


48% July 


82 


6% July 
113% July 
37 July 
July 


y 
105% July 


101% July 
8 


1614 July 
31% July 
80° Jul 


37% July 
35 July 
57% July 


© © 90 


© 00 G0 OH OOO D1 


103 
8 








Sale oe 
854 Feb 
11 
20% Feb. 
54% Feb. 
9 June 
15 May 
25 May 


25 Feb. 
25% May 
61 May 
45 
174 May 
1% Feb. 
July 
30% May 
744% May 
76 May 
te June 
Feb. 
4014 May 
74% Feb. 
89 July 
53% July 
86 July 
843%, May 


5/170% Jan. 


| 34% June 
885% June 


8|124% Feb. 


105% July 


79 June 
10% July 
95 Feb. 

14% July 
77% July 
38 Feb. 
53 Feb. 
77 += July 
10% June 
72% July 
88 July 


55% July 

88% July 

so her 

r. 

35 May 

85 June 

117% July 
102 May 
77 ~=Feb. 

84 Feb. 

46% June 
924% May 
198 July 
8544 May 

197% July 
9234 May 
80 July 

92 July 
4 June 

37 May 

12% July 
44% July 
52% July 
24% July 

28 May 
55 May 
60 June 
87% July 





July : 


July : 


39% Mar. 


30 
31 


13 
27 
30 
27 
29 


. 13 
1 


. 13 
. 15 
. 13 


29 
29 


28 


13 
29 
20 
22 


30 


27 | 
28 | 


28 


1 
6 


25) 
r 30) 
16 


29) 


y 27) 
. 13 


r. 23) 


21 
30 


4) 
3 
4 


. 27] 
. 26) 


. 14 
27,114 


17 
12 
30 


. 27 


y 

12% yay 
66 July 
26 May 
65 Feb. 
56 §6July 
10% July 
93 May 
53 July 
98% July 
404 May 
40 May 
86% July 
78 Feb. 
14 July 
27% July 
75 July 
30% May 
ay 
May 


19 
29 


28 
31 
16 
20 
20 


- 9 
- 11) 


20% Feb. 
32% Apr. 
67 July 
14% Feb. 
22% Feb. 
33 Feb. 


46 


Feb. 

54% Jan. 
86 
15% Jan. 
175 
30% Jan. 


147% Apr. 
i 


44 Jan. 
17% June 
30% Jan. 
83 
| 72 





Jan. 
100% Jan. 
115% Jan. 
85 Jan. 
50 
93% Jan. 
142% Apr. 
118% Jan. 





Apr. 


210 * June 
Apr. 
165% Jan. 
(105% Jan. 
1% June 
61% Jan. 
21% Jan. 
59% Jan. 


| 95 





a1570 Mar. 


114 Feb. 
24 May 
82 June 
19% Jan. 
30% Jan. 

148% Apr. 

102% Jan. 
93 Jan. 


43% May 
154% Soule 
111% Jan. 

3232 A Jan. 

2 
96% oo 
102% Jan. 

102% Feb. 
Jan. 
a 





104 
| 40 


| 44 Jan. 


50 May 19 67 Jan, 


Mar. 


Mar. 
Mar. 


Jas 


Ga cr bt © OO 


Mar. 


Mar. 


106% Mar. 


50% Mar. 


> 
_— 


to 
eos 


x t 
© Go BOM GO OO CO 00 OMI OO Orr 


Sale Prices 
12% Feb. 24 
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STOCKS—STOCK EXCHANGE RECORD 


$1 





STOCKS 


N Y STOCK EXCH’GE 


SALES TO AUG. 1. 





In 
July. 


Since 
Jan. 1. 


Price about 
Jan. 2 
1920. 


PRICES IN JULY. 


rT 


RANGE SINCE JAN. 1. 





July 31. 


Lowest. 


Highest. 


Lowest. 


Highest. 








Par. 
Columbia Graphophone- 
Preferred 


Computing-Tab-Rec __100 
Consolidated Cigar_no par 

Preferred 100 
Consolidated Gas N Y_10v 
Cons Int-State Call Mg.10 
Consol Textile par 
Continental Can Inc_.100 

Preferred 100 
Cont’l Candy ctfs__no par 


Shares. 
961,700; 
4, 


12, 250, 
38,100) 
6,700) 
157, 125| 
147, 800, 
514,500, 


244,450, 


Bid. 


Ask. 
60% Sale 


1374 Sale 


Sale Prices. 


24% July 
80% July 
48 July 
59 July 
78% July 
73% July 
10% July 
2914 July 
0 July 
98% July 
11 July 





| 80 


Sale Prices. 


32% July 
83% July 
50% July 

671% July 
82 July 
July 


| 13% July 


37% July 
91% July 
98% July 


| 13% July 


Sale Prices. 





26)| 9734 June 
10% May 


Sale Prices. 


eS, Jan. 
92% Jan. 
56 Jan. 


70% Mar. 


3% Mar. 


Jan. 


14 
6 
22 
1 


Continental I[nsurance__25 


1,825 Sale 
Corn Products Retin... 199 


1,755,400, 85% Sale 
,820)108° 110 
43,600 
1,770) 
1,979,800 


1,052,700 


June 
76% Feb. 
oe July 
6 May 
8, bab 
i ay 
9382 June 
) 3058 Feb. 
77 +~=—6July 
1400 Jan. 
100 Feb. 
8| 425 July 
31% July 
92 May 
96% June 
| 9% May 
48 July 


94% Sale. 89% July 


103°" 104 10044 July —7)102%4 Jul 
35 Sale 3374 July (2 July 


rr = g July 28) 394 July 
9147 Sale | j1414July 162% July 
94 95 
454 Sale 


30 397% July 


Car 100 
Crucible Steel of Amer.100 
Preferred 100 
Cuba Cane Sugar. _no par 
Preferred 00 
Cuban-Amer Sugar_..100 
Preferred 100) 
Cuban Amer Sugar__.-10) 
DeBeers Cons Mines no par'| 
Deere & Co pref 0G! 
Detroit Edison | 
Dome Mines Ltd (The)_1lu 
Durham Hos Mills ‘‘B’’_50 
Preferred 50 


153,200 
300 93 July 95 July 
97,200 43 July 54% July 


77 ‘Jul 7914 Jul 
13.850 y 74 July 
July 


2209 July 
2, 450) 100% Sale July 
"7351110. 117 
34,300 9% July 10% July 
3,700, July 50 July 
1,500)|1007 
500 
2,300, 
58,490 26% Sale 
3,600) 38144 45 
5,200) 29° ‘Sale 
4,600)| 85 92 
255,320)|141 Sale 
referred 00 15, cea 103% Sale 
Fairbenks Co (The)____25 1,100 83% Sale 
Fam Players Laskey no par 353,800) 88% Saie 
Preferred 100 52,507 


39,800 26 
6,100)125 
|105 
44 


52% Sale 


59% Apr. 
78% Sale 78 AD 


85% Jan. 
605 Apr. 
106 Jan. 

603% May 

3634 Ma 

101 Fe 
108 Mar. 

13. Jan. 

67% Jan. 
102% Jan. 
130 July 

3% July 

28 Jan. 

45 Mar. 














July 
3% July 
24% July 


15% July 
7414 July 
90% July 
96% July 


834% July 
90 July 
12% July 
36% July 
120% July 

July 20105 July 
28% July 31, 34% July 
21% July 26) 25% July 
10% July 30 a July 
55 July 77% July 
170 July 
93 July 
60% July 
ag85.— ss July 
139% July 


j20% July 
July 
70 July 





15% July 
73% July 


July 


4 Sale 
135 
110 
Sale 
Sale 














11934 Sale 
100 116 
32% Sale 


134% Mar. 
108% Mar. 
48 Jan. 
36% Jan. 
19% Jan. 
77% July 
9 192 Mar. 
100 Jan. 
75% Jan. 
94% Jan. 
172 Jan. 

34% Mar. 
42 Mar. 
89% Jan. 
85% Jan. 





May 


May 
10% July 3 9 
23); 49 June l 
- eK  , 

6 ay : 
58% Feb. 
794% May 
0 ot May 

Ma 


ay 
203% July 
73. Ma 


rt Texas Co__no par 
Gas, Wms& Wig,Inc_no par 
Gen’l Am Tank Car no par 
General Chemical 100 
Preferred 1 
General Cigar, Inc....100 
Deben aA i? --- ae 
General Elec 10u 
Rights 
Gen Motors Corp..no pn 








Sale 
171 
90 95 
64 67 


81 86 
14134 Sale 


55 


j22\% Sale 
75 Sale 
j70—s Sale 


28 July 
77 ~=July 


6% debenture stock 100 
7% debenture stock 100 


Subscrip 7 Ist paid -_. 
Goodrich ly te 
Preferr 





PR ay Soe. 100 

Gray & Davis, 25 

Greene Cananea Copp. 

Gulf States Steel tr ctfs 
lst preferred 


Hartman Corporation. 100 
Haskell & Barker C_no par 
Hendee Manufacturing 100 
Homestake Mining... ..100 
Houston Oil of Texas_ _ 100) 
Hupp Motor Car Corp... 10 
Indiahoma Refining ....5 
{nspiration Cons Cop-.-.20 
Int c Corp v t c_..100 
erred ytc 100 
{nternat Harves, new.100 
Preferred, new 00 
_—— — Merc Marine. pe 


Int Sater Truck...no par 
lst preferred 100 
2d preferred 1 
Receipts 25% paid-_--- 
Subscrip rects 50% paid 

International N 
Preferred 10¢ 

International yao... 


ped 





Preferred 

Preferred stamped... i100 
International Salt 
Invincible Oi) Corp-- 
Iron Products Corp_no par 
Island Creek Coa 1 
Island Oil& Transp- a 2 


Preferred 1 
Jones Bros Tea Inc__..100 
Kayser (Julius) & Co..100 

lst preferred 100 
Kelly-Springfield Tire._25 

Preferred 6% 100 


Kennecott Copper_.no par 
Keystone tie & Rubb_10 
Kresge (S 8S) Co = 


—- ‘Gee (St roy 100 
Lee Rubber _.no par 











178, 230 
g, 300) 


000) 
386,700 


0 
| O78 Sale 


132 
112% 113% 
| 0034 a 





15, 830, 80 





541,600 
900 


| 813% Sale 
0} 102 


Sale 
51\% Sale 
48 Sale 


| 38. Sale 
| 79% Sale 


92% 97 


{100 Sale 
60% Sale 


Sale 
82 
Sale 


31 


79% Sale 
70 Sale 


31% 33 
= 5% Sale 
Sale 


6% Sale 
10_ Sale 
31% Sale 
224% 24 


25% 
Sale 


7 7 
er % —_ 
30 34 sale 


851% 
125% Sale 


421% Sale 
441% Sale 


22%) 


941% Sale 


24% Sale 
21 iy Sale 


26 «€July 
wind g July 








July 

% July 
24 July 
55% July 
86% July 
35% July 
20 July 
28 July 
53% July 


July 
July 
July 
July 

75 =July 
13% July 
6% July 


j47% July 
18 


July 
80%4 July 


125% July ; 
105 J 


uly 


July 
78 July 
66 July 
19% July 





32% July 26 


16% July 
80% July 
75% July 


36% July 
44 


31% July 
23. July 
98 July 


"5432 July 
67% July 


24% July 


21% July < 
‘125 


July 


99% July 
654% July 2 
37 July 2 
23% July 2 








1 


i 


131 


| 70 


- 773% July 


86% July 

July 
24 July 
65% July 
88 July 
38 July 
26 =6July 
31% July 
631% July 


83 July 
78% July 
te July 

July 


7 
109 ¥ Saly 


17% July 
734 July 
5430 July 
25% July 
85% July 
July 
July 
33% July 
94% July 
637% July 
July 
July 
22% July 
32% July 
18% July 
81 Jul 


y 
87% July 


47% July 
47% July 


7% July 
14 July 
33 = sd July 
24 July 

July 


an 100 July 


72 July 
July 
July 
5 July 


July 
79% July 
38% July 
30% July 





. “988 
8 





55% July 
8614 July 
35 June 
19% June 
27% June 
53% May 
904%M 


J vey 
July 
uly 
ror: 
uly 
Feb. 
May 
ag 


32% July 


94 #£=Apr. 

14% June 
24 July 
0} 85% Jan. 

102% Jan. 
9| 55% Jan. 
49% Jan. 
38% Jan. 
84% Jan. 
92% Feb. 


108 Jan. 
78% July 
46% Apr. 
710s «dan. 
109% July 
23 <4 yi oy 
pr. 

61% Apr. 
27 + #«2Apr. 
88% Apr. 
142% Apr. 
115 Jan. 
51% Jan. 
3}111% Jan. 
170 ~=Apr. 

4| 84 Jan. 
a 


3214 





Apr. 
July 
J 7 


—" 
CeO OMWwowc 


re 
LS) 


—_ 
“IO © 101 


i] 


| 80 June 


| 31% July 

105 
y 

| 94% July 


6/125 
10244 Feb. 


15% May 


624% May 
100° Apr. 
He Feb. 
- June 
3636 July 
36% Feb. 
50 Apr. 
. July 
May 


20% May 
95 June 
bag 
8 uly 
85 May 


53% May 
85 June 
24% May 
214% May 
July 


90% dass 
99% July 
63 Feb. 26 
y 22 
29 


— 
Cano 





146 155 (134 £4140 
120 135 
101 102 
j21% Sale 
14% 15 
45 52 
94% 103 
105% 125 


134 140 


130% July s aa July tty 

1 y 155 = r. 

99 July 12 101% July ete “ 

j19 ye A 27 July 30 

14% July 24 38 

48 July 21| 70 

96% July 3| 100 
19/115 
itt 

y 

29\| 614% July 31! 69 

12 5814 July 13) 64 


& 
t & Myers Tob_.100 
es B 106 





00 
Loews Incorporated_no par 
Loft Incorporated..no par 
Loose- Wiles Bis tr ctfs_ 100 
ist preferred 100 
2nd preferred 
Lorillard (P) 




















a sal 

July 
82 July 
60 July 


























3,2 70 
17,300] 64 64% 
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STOCKS 


® Y STOCK EXCH’GE 


STOCKS—STOCK EXCHANGE RECORD (Vou. 111. 


SALES TO AUG 


In 
July. 











RANGE SINCE JAN. 1. 


PRICES IN JULY. | 








Since 
Jan. 1. 


Price “— 
| 


1920" July 1. 31. Lowest. Highest. | Lowest. 


Ask 
24 


July 


Bid. 
| 18 
| 68 


Highe-» 





























Sale Prices 
45 Mar. 26 


Sale Prices. 
20 July 
70 


Shares. 
2,986 | 


ar\| Shares. 


- Sale Pri 
Mallinson(HR)&Co no par 200 tle Pricea 
10 


20 «July 





Sale Prices. | 
20 July 


Ak a 





70 70 





Preferred 400 
Manati Sugar 3 600) 
Preferred 
Manhattan Elec Supply 100 
Mevhattan Shirt. 25 
Marlin-Rockw vtec no par 
Martin Parry Corp-_no par 
Mathieson Alkali Wks-_ . 5v 
Maxwell Motor tr ctf_ 100 
Certificates of dep: sit- 
lst preferred tr ctf... 100 
os ertificates of depos 


referred tr ctf_.. 100 
May Dept Stores 
Preferred 


eTtificates of deposit 


Miami Copper 

Middle States Oil. 

Midvale Steel & Ord_. 50 
Rat 100 


National Acme 5U 
NatAniline&Ch v tc no par 

Preferred 100 
Nationa! Biscuit 


Preferred 
Nat! Cloak & Suit___.100 
Preferred 100 
Nat Cond’t & Cable no par 
Nat Enamel & Stamp- 100 
erred 100 


Nevada Consol 

New York Air B 

New York Dock 
Preferred _ 100 

No Amer Co new stock .100 

Nova Scotia Steel & C_100 

Nunnally Co (The)_no par 

Ohio ss £ a th _no par 

25 

Obie Ps Prod & euppry. of Ames 4. 

Ontario Silver Mining.1 

Otis Elevator 

Otis Steel 

Owens Bottle-Mach... 25 

Pacific Development 

Pacific Gas & Electric. 10U 

Pacific Mail 8 5 


B st 5 

Parish & age par 
Penney (J C) Co, pref.100 
Penn-Seab Stl v tc no rea 
People’s Gas L & Coke.1 
Pettibone-Mulliken --- 100 
Philadelphia Co (Pitts) 5v 
Phillips Jones Corp_no par 

Preferred 100 
Phillips Petroleum_no par 
Pierce-Arrow Mot C no par 


Pittsburgh Steel 
Pond Creek Coa 
Pressed Steel 


Preferred 100 
Pullman Company --~100 


—— + 


ra “Oil (The) 
Railway Steel 8 ..100 
ot E+ pebemmal 


a Mines, Ltd__no a 
Consol Co 
Re 8 (Robt) & Co - 
Ist preferred 
nT 
lst pref 
2d preferred 
Replogle Steel no par: 
—— Iron & Steel_ 100 
erred 100 


Republic Motor Trk. no par 
Roval Dutch Co N Y 
American sha 
Rights- - 
Bt co Lead 
Santa Cecilia Sugar_no par 
Bavage Arms Corp. .-._100 
Saxon Motor Car_. no pa, 
Roebuck & 


-no R... 


no par 
&1_106 
100 


err 100 
Subscrip rects part paid 
Steel & Tube of Am,pf-_ 100 
- Stern Bros pref (7% .-100 
Stew arn Corp_no par 
Steombers Ca Carburet no par 
Studebaker 


no r 
Texas Company (The) . 25 








967|| - |]. 


94,850. 135 





45,200 127 
2'900 |104 
2, 479, 400 
1,950, 
68,235 
2,265 .060 
552,540 
22,400 
5,310 


48 


37 
70 


56,700 
40,400 


410,500, 
46, 619 


100% 
| 44% 


194 
93 





52,800 
259,135 
5,426 
1,400 
61,375) 
744,200 
46,725 


97,700); 987 
4,030)|104 
1,100 

157,075 
1,950 
1,500) 

78 900; 
1,100, 

655 
1,165,100, 


102 
100 


114% 
294% 





Sale 


Sale 
110 


217% Sale 
103% Sale 


100% 103 
[08 Discos ave0< 


Sale 


Sale 
Sale 


891% Sale 


16% Sale 
| 114% Sale 


Sale 


4% Sale 


Sale 
Sale 


Sale 
Sale 


Sale 




















200 
100 


7 
93 


iio” : 


31 #£=Sale 


ase Sale 
23% Sale 
46 55 
50 Sale 
Ft, Sale 


103% Sale 
97 Sale 
32% Sale 


43% Sale 
51% Sale 


15% Sale 
82% 84% 
8536 Sale 
ale 
Sale 
17 18% 
+ Sale 
100 
63 


2100 4Sale 


40% Sale 
95 


15% Sale 
> Lae = 


9% Sale 
205 


106 
| 85 


180° * Sale 


305% Sale 
735 36 


34 36 
805% Sale 
89% Sale 


748% Sale 

92 96 

7% Sale 

59% Sale 

Sale 

73% Sale 
02 


103 
11% Sale 


95% Sale 
91% Sale 


12 4, Sale 
Sale 
i50 14 Sale 


a Sal 
ale 
Sale 


j113 Sale 
88 Sale 
395% Sale 


93% Sale 


28 Sale 
15% Sale 
15 


77~—«8i 
61% Sale 


76% Sale 
Sale 


ZA 
i137 Sale 
105 112 


j66% Sale 
27% Sale 
Sale 


a640 Sale 
105% Sale 





1042 41 
91% Sale 
44 Sale 


85% 
904% 


981% 100% 


16% 





July 
101 


5 July 
241% July 
48 July 
22 July 
33 = July 
12% July 
10% July 
25 July 

July 


11% July 
376% July 


176% July 
¢6 §8§6July 
19% July 


j20% July < 


739% July 
59 July 
5 July 
30 July 
335% July 


34% July 

74% July 

87 July 

105 July 
103% July 
348% July 
94 July 

7% July 


57% July < 


91 July 
72% July 
Moe se July 
11% J 

94 July 
26 «July 


3% July 

5% July 
120 July 
21% July 
47 July 
40 July 
44 July 
28% July 
40 July 
92% July 
88% July 
29% July 
90 July 
20% July 
30% July 


334% July 
50 July 


y 
94% July 
97 July 


112% July 
84 July 
38% July 


92% July 
96% July 
28 July 
15% July 
15\% July 
7 Jul 


31% July 
15\% July 
16% July 
July 

: July 
z137 July 


8% July 
765 July 
July 


July : 


July 


9 July 29 
43% July 27 


July 2 


103 
8 


July 
122 July 


57% July 
26 «=6July 
48 July 
24% July 
33 Ss July 
2534 July 
18% July 
42% July 
43 


15% July 
112 July 


199% July 
9 


96 July 
22 July 
32% July 
43 July 
60 July 
96 July 
35% July 
4234 July 


35% July 
86 34 July 
954% July 
109 July 
108 July 
61 July 
96 July 

9 July 
72% July 
94% July 
79% July 
103% July 
13% July 
July 
37 =6July 
50 July 
59 July 
58% July 
15% July 
27% July 


4% July 
6% July 
132 July 
27% July 
51% July 
251% July 
July 


July 
44 July 


108% July 


: 101% July 


35 July 
93 July 
26% July 
35% Jul 


37% July 
50 July 


44% July 
56% July 
93 July 
16% ye 
84% July 
26344 July 
85 34 July 
85 July 
17% July 
102% July 
100 July 


117% July 
104% July 
42% July 


100 July 


; 100 July 


29 July 
17% July 
16% July 
84 July 
73% — 


93% sai 

are he 
July 

+ July 


8 
115% July 


32% July 
16 July 
24 July 
5144 July 
104% July 
01 Jul 


105% July 
105 July 
89 July 


10% July 
48% July 





July . 


—a 


to 


Se | 








9/101 








July 
93 June 
57 July 
241% July 

48 July 
20 June 
29. ~=Feb. 


25 


39% July 

May 
95 May 
30 ~=slJuly 
32% May 


Feb. 
83 Feb. 
105 July 
103% July 


44 


92% May 
7% J 


91 
72% Jul 


Ss 
\z100% Feb. 


11% May 
90% June 
26 «6€July 
45 Feb. 
48 May 


15 July 
24% July 
Feb. 


May 
21% July 
47 July 
40 July 








414% May 
28% July 
37 0 §=6Jan. 
71% Feb. 


4 eD. 
38% July 


88% May 
+ te May 
June 
1534 July 
June 


y 

7137 July 
112% June 
84 June 


July 2 


July 


May : 


June 
+ pa 

ay 
Feb. 
June 


1a625 May 


100% June 


100% June 
1} 88 


July 
July 

uly 

Feb. 
May 
June 

41 Feb. 
98% June 
404% May 

9 July 

43% Saly 


July 2 


1234 July : 
10% July : 
July 28 


31105 





20% July : 


32% May 2 


3}116 
48% July : 


uly ; 
57% July : 
July < 


48% July : 


| 94s 


51115% 





80% Apr. 
151% Apr. 
102 Jan. 

sce Say 

33 74 an 

Feb. 

30% Jan. 

33 

38 Apr. 

3534 Jan. 
63% Jan. 
62% Jan. 
3034 Jan. 

30% Jan. 
137% Apr. 
107 Jan. 
222 Jan. 
Jan. 
26 Jan. 
71% Jan. 


+ 52% Jan. 


69% Jan. 
100% Jan. 
40 Mar. 
§1 Jan. 


40 Mar. 
86%, July 
98 June 
125 .Jan. 
Jan. 


80 Jan. 


51102 % Jan. 


13 = Apr. 
89% Jan. 
102'4 Jan. 
93% Apr. 
110 Jan. 
17% Jan. 


: 117% Jan. 


48% Jan. 
61 Jan. 
59% June 
ut Jan. 
22% Apr. 
29 % — 
5514 A 
25% N os. 
9% Apr. 
157 £4Apr. 
41% Jan. 
65 Jan. 
78 Jan. 
61% Jan. 
38% Jan. 
46 June 
116% Apr. 


z 111% Apr. 


a7 73 Jan. 

May 
38% Apr. 
42 Feb. 


44 Mar. 
42% Jan. 
68 Mar. 


Apr. 
Jan. 
Jan. 
11388 _ 

pr. 
ios Feb. 
68 Jan. 
124 Mar. 


51120 += Apr. 


42% July 
106 4 Apr. 


B08 76 Feb. 


June 
32% Jom 
23 «Apr. 
+ $pr. 


100% ro. 
98% Jan. 
93% July 
124% Jan. 
106 32 Jan. 

55% Jan. 

12334 May 
May 
3214 July 
17% Apr. 

25 34 June 


Apr. 
215% Jan 
043 


119% Apr. 


12% Jan. 
90% Jan. 
4832 zan 
3217 Jan. 
9414 Apr. 
310 Apr. 
116 Jan. 
160 Apr. 
85 Apr. 
a850 
113% Mar. 
105 
91% June 
97% June 
51% Mar. 
118% Apr. 
126 3% Apr. 
101% Jan. 
60 ops. 


13% Apr 


50% May 


July : 


Om Ww 


bo p= tr 
Owovrod GVUQnaqn 


—_ 


_— 


to 


a 
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FOR CONCLUDING PORTION OF THIS TABLE, SEE PAGE 10. 





(GENERAL QUOTATIONS 


OF 
BONDS AND STOCKS 


1. In the following thirty-two pages of tables, quotations are given for all the more important securities listed on 
any Stock Exchange in the United States; also for leading unlisted and inactive securities. 

2. Quotations from all Stock ee are as near as possible for the closing day of the month preceding the date o 
issue. As the New York Stock Exchange began with Jan. 2 1909 to quote all bond prices ‘‘and interest,’’ we have adopte 
she same method, and no longer employ a designating mark to indicate the fact except where there is a deviation from 
this rule. The reader will understand, therefore, that unless the letter ‘‘f’’ is =. to the price, he must pay accrued 
interest in addition to the price. This, however, does not apply to income bonds or bonds in default, in which cases 
the price includes the interest, should there be any. 

3. The letter “f’’ prefixed to bond prices denotes that the quotation is a flat price—that is, that the accrued interest 
forms part of the price, and therefore the purchaser does not have to provide for it separately in making payment. As 


already stated in the case of income bonds and bonds in default, the price is always “flat,” and no designating mark ie 
smployed to indicate the fact. 


4. Stock prices marked thus (d) are per share. 
ger share unless otherwise stated. 


All others are per cent except bank stock prices, which are quoted 


5. It should be borne in mind in the use of these tables that the quotations for many inactive and unlisted securities 
are merely nominal, but in all cases the figures are obtained from sources which are considered reliable. 
6. The following abbreviations are often used, viz.: ‘““M”’ for mortgage, ‘“‘g”’ for gold, ‘“‘gu.’’ for guaranteed, ‘‘end’’ for 
endorsed, ‘‘cons’”’ for consolidated, “‘conv”’ for convertible, ‘‘s f’’ for sinking fund, “‘l g’’ for land grant, ‘‘op”’ for optional. 


7. The black-faced type in the letters showing the interest period indicates the month when the bonds mature. 


NOTICE.—AIl bond prices are “and interest” except where marked “f” and income and defaulted bonds. 








Bid. 


Bonds 





RAILROAD BONDS 
Bonds of companies consol’d are 
sfien under the consolidated name. 
Adirondack—See Del & Hudson 
Akron & Barb Belt g 48s’42_J&D 
Ala Gt South Ist 5s Dec ’27_J&J 

Gen M 5s Dec 1 1927 £__.J&D 
lst cons g 5s 1943 Ser A_J&D 
Belt Ry of Chatt 5s 1945_J&J 
Ala Midliand—See Atl Coast Lin 
N Orl T & P Junc— 
“A’’ deb 5sg’40 red ’10_.M&N 
**B’’ deb g 5s’40 red ’10_M&N 
“C”’ deb g 5s Nov 1 1940_A&O 
ala & Vick—Con g 5s 1921 A&O 
2d wy 5? 5s 1921 A&O 
Vicks & Mer Ist g 6s '21_A&0 
Albany & Susq—See Del & Hud 
Allegheny Valley—See Penn RR 
Alleg & West—See Buff R & P 
Allentown Terms 4s 1919 


Ann Arbor ist g 4s 1995___Q-J 
Aroostook Northern—SeeBangor 
Aroostook Valley—See Ca la 
Asheville & Spartanburg—S U & 
Col Ist M g 4s 1995__J&J 
Atch & East’n Br—4s 1928_J&J 

Atchison Topeka & Santa Fe— 
Gen mort gold 4s 1995._._A&O 
~~ oY 4s July 1°95._Nov 
M&N 


tamped 
Conv g4s of ’09 due’55 0optJ&D 
Conv g 48 of 1905 due’55 _J&D 
Conv g 4s 1960 J&D 
Trans 5 L ist g 4s 1958__J&J 


Cal-Ariz ist &rf44s’620p M&S 
Seri l 


es B 
E Okla Div ist g 48 ’28_M&5 
Hutch & So ist g 5s 1928_J&J 
nowy Mt Div 4s 1965_J&J 
San Fran & San Joaquin Vall— 
ist g 58 Oct 1 1940_._._A&O 


Santa Fe Prescott & Phoenix! ° 


lst 58 1942 
Atlanta Birm & Atlantic— 


Atl & Birm Ist g 5s 1934_J&J 
Atlanta & Charl A L—See South 
Atl Knox & Cin—See Lou & Nas 
Atlanta Knoxv & Nor—See Lou 
Atlantic & Dan—See South RR 
Atlantic City—See Reading Co 
Atlantic Coast Line Co of Conn— 

Certs Indebt 5s irredeem J&D 

Certs Indebt 48 1925____.J&J 

Atlantic Coast Line RR— 

Ist cons 4s July 1 1952 M&8 
Col nj hd a 1°520p M&N 
Conv deb 4s’39 0p ’16 M&N 
Gen unif Ser A 44%s’'64J&D 
7% notes May15’30M&EN 15 
Eq sabes 2 -Dee Steen 
AlaMid—lIstgug5s'28 M&N 
Atlantic Coast 


Cent of So Car 6s '21__J&J 

Char & Sav gen 7s 1936_J&J 

Fla So ist g gu 4s °45.__J&J 

Nor & Car 5s 1939._..__.A&O 

Pet’b’g—Class A 582’26 J&J 

Class B 6s g 1926.__A&O0 

Rich & Peters 44s 1940 A&0 

Sav Fla & W ist g 68’34 A&O 

ist M g 58 1934...__.A&O 

Wil & Wel gen g 58 ’35_J&J 

Gen mort g 4s 1935__J&J 

Atiantic & Yadkin—See Souther 
Augusta South—See South Ry. 
Aug Term—See Charl & W Car 

Austin & Northw’n—See So Pac 

Balt Ches & Atlan—See Pa RR 

Balt & Cumb Val RR 6s’'29_J&J 

Ex ist M 68 July 1931___J&J 








|Beech Creek—See N Y C & H 


|Bell & Caron—See Illinois Cent 
Belt RR & Stk Yds Gat De 











|Buffalo Rochester & Pittsbur - 











Balt & Harrisb—See West Md 

Baltimore & Ohio— 
Prior lien 34s g°+1925___J&J 
lst M 48g y 1 1948__A&O0 
Conv 44s 1933 red 1923 M&S 
Ref & gen 5s 1995 Ser A__J&D 
10-ys 6s July 1929 J&J 
Eq g 4%s 1921-Feb '22_F&A 





Eq 4%s 1920-1923__..A&0 
Pitt Jc&M div 34s een 
Pittsb Lake Erie Va— 
Refund gold 4s 1941_.M&N 
S W div ist g 3s 1925__J&J 
Central Ohio 
Reor ist con g 4%s’30M&S 
Ohio RivRR—lst g 5s’36J&D 
Gen gold 5s 1937_._...A&O 
Hunt&BS list 6s 1922__J&J 
Pitts Cl & Tol ist 6s’22_.A&O0 
Pitts Junc—list g 6s °22__J&J 
2d g 5s July 1 1922___J&J 
Sch Riv East Side 4s’25_J&D 
Staten Isl Ry 434s 1943_J&D 
Tol & Cin div 4s 1959__J&J 
W Va & Pitts Ist 4s g ’"90A&0 
Bangor & Aroostook— 
Ist M 58g Jan 1 1943____J&J 
Cons refund g 4s 1951___J&J 
Medford Ext 5s 1937._...M&N 
Piscat Div g 5s Jan ’43.__.A&0 
StJohnsRivExt gu 58’39_F&A 
Van Bur Ex 6s g Jan '43_A&£0 
Washburn Ext ist 5s’39_F&A 
Aroostook Nor 5s g 1947A&O 
Nor Maine Seaport 5s ’35A&O 
Battle Cr’k & Stur—See Mich C 


Bellingham Bay & British Col— 
Ist g 5s Dec 1 1932 J&D 


lst ref 
Belt Ry of Chat—See Al 
Belvidere Del—See Pennsylvani 
Bennington & Rutl’d—See Rut 
Big Sandy Ry—See Ches & Ohio 
Birm Be St L & San Fr 
Birmingham & S E 6s 1961 M&N 
Birm Term list g 48 '57 gu_M&S 
Boston & Albany 5s Oct ’63 J&J 
5s June 1942 J&D 
58 J “y 1 
4%s July &J 
4s May 1 1933 gu NYC_M4&N 
4s May 1 1934 gu NYC_M&N 
4s May 1°35 gen t0.--Ba 


ril 193 
3\%s Jan 1921 





J& 
Boston & Maine—4 4s g '44J4&J 
44s April 1 1929 O 
4s Sept 1 1926 
4s Fe 
4s A 
3s 


38 4 J& 
PortsGtF&Con 44s '37_J&D 
Bos & NYAL—See NYNH&H 


Bruns & W—See At 
Buffalo Creek list 5s 1941__J&J 


General 5s g 1937 

Con g 4%s 1957 

Equip 6s 

Equip 4s Ser E 1922_._M& 

Equip g 4s Ser F 1927. A&0 

Equip 4s Ser G 1929....A&O 

Al & West 4s g guar 1998A40 

Clear & M Ist 5s 6 gu '43_J&J 

Roch & P ist 6s 1921_.F&A 

Consol lst g 6s 1922._.J&D 

Buffalo & Southwest—See Erie. 
Buff & Susquehanna RR Co 

Ist 4s Dec 30 1963 





54% 
67% 


821% 
72 


: Cambria & Indiana— 
Canada Sou 5s 1962 ser A.A&O 





Butte Anaconda& Pac 5s’44 F&A 
California N W 5s 1928 gu_A&O 
Cam & Clear—\Ist 5s g °41__J&J 
Gen M g 4s 1955 &A 


lst M gold 5s 1936 __..M&N 


Canadian National Rys— 
Eqt r 7s May 1 1935___._.M&N 
Canadian Northern— 
lst con deb 4s 1930 gu_.J&D30 
6% coll notes 1922 F&A 
6% coll notes 1924 
Eq 44s various 
Eq tr6sJan’21-J 
Manitoba SE ist 4s £’29F&A 
Winni Term g 48’39 g_J&J 
Canadian Pacific— 
Cons deben 4s perpetual. _J&J 
6% notes Mar 2 1924__M&S 2) 
Eq tr 4%s 1921-1928__.J&J 
Eq tr 6s Oct 1920-32._._..A&O 
Aroostook Val 44s 1929 F&A 
New Brunsw Ist g 58 '34 F&A 
Cons deb 4s perpetual. _J&J 
Ont&Que deb gu 5s B peep J&D 
Carb & Shaw Illinois Cent 
Carolina Cent—See Seab Air L 


uip 5s 1921-1922 
Carolina & Yadkin Ri 


Carthag 
atawissa cons g 48s 1948__A&O 
R Ia F & N—See BC R&N 
Central Argentine Ry Ltd— 
Conv g 6% notes 1927__F&A 
Cent Ark & East—See St L 8S W 
Cent Branch Ry—See Mo Pac 
Central of Georgia— 
lst M g 5s Nov 1 1945__F&A 
Cons gold 5s 1945 M&N 
10-yr 6% sec gold bds ’29J&D 
Eq 4%s Jan’21-Jan’26 __J&J 
Chat Div gold 48 1951__.J&D 
Macon & Nor g 5s 1946__J&J 
Mid Ga & Atl Ist 53 1947 J&J 
Mobile Div g 5s 1946____J&J 
Oconee Div ist g 5s 1945 J&D 


hat R & South g 5s ’47_J&J 
Eatonton Br 5s g 1926._J&D 
Cent Indiana—See Cl Cin Ch & 
Cent & New Eng—SeeN YNH 
Central of New Jersey— 

Gen M (now Ist) g 58 87 J&J 

rwea’ = 5s '21_J&J 
Leh & B Coal con g 4s 
1925, 1930, 1935 
N Y & L Br gen 4s 1941_M&S 
General gold 5s 1941__.M&S 
Central Ohio—See Balt & Ohio 
Central Pacific—See So Pacific - 
Charleston & Nor—See Caro Atl 
Charl & W Car ist 58 ’'46__A&O 
Aug Term Ist gu g 68°47 A&O 
Chateaugay Ry—See Del & H 
Chattahoochee & Gulf—See Cen 
Chattanooga Sta 4s ’57 gu_J&J 
Chesapeake & Ohio— 
lst cons g 5s 1939 M&N 
General 4s gold 1992__M&S 
Conv g 4%s 1930 op '15_ F&A 
Gen fund & impt 5s 1929_J&J 
Conv g 5s 1946 A&O 
Eq tr4% July 15’20-’26 J&J15 
Eqtr4%sJune’20-Dec’26J&D 
Eqtr4 % Nov’20-May’27M&N 
Craig Valley Ist 5s g °40__J&J 
Potts Creek 4s 1946 J&J 
R&A Div Ist con g 48 ’89J&J 
2d con J&JI 
Warm Sp Val Ist 5s¢'41 M&S 
Coal Riv Ry Ist 4s gu’45 J&D 
Elevator Co g 48 gu ’38.._.A&O 


Burl Ced Rap&No—SeeCRI&P| 


b 
an’29SerBJ &J 


Caro Clinch & Ohio 5s ‘38-262 . 


$2 82 8 2. A353 0 
SOP SHOO 














Big Sandy Ry Ist g 48°44 J&D 
Greenb Ry ist g gu 48°40 M4&N 
Raleigh & 8 W Ist 48 '36_J&J 


orthern— 





oO \.@O\\ 





~~} Basis. / This price includes accrued interest. & Last sale. |1n London. » Nominal. s Sale price. 
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GENERAL QUOTATIONS 


NOTICE.—AIl bond prices are “and interest” except where marked “f” and income and defaulted bonds. 





(Vou. 111. 











Chic & Alton Ist 3s 1950_J&J 
RR send § 38 1949___ _A&O 
om oe ee subj ° = Se 
cago Burlington ncy— 
Gen M 48 1958 M&S 
Denv Ext coll tr 4s 1922_ F&A 
Illinois Div3 4s’49 op ’29_J&J| 

1 1949 J&J 


M & N 1917 int 

Guaranty Tr Co ctf dep--_- 
Eq 5s Sep ’20-Sep '25 M&S 
Ch & | C Ry—lIst 5s ’36_J&J 
Danv&GCrist M 6s '20M&N 
Ev TH&Chic inc 6s ’20_.M&N 
Gt West—Ist 48 1959M&S 
Chic Ham & West ist 68’27_J&J 
Chic & Ic Ry—See Chic & E Ill 
Chicago Indiana & Southern rs! 

Con mtge g 48 1956 guar_J 
Ind Ill & Ia lst g 48 1950_J&J 





66 MAN: 
Sept 15 ’20-’21_M&8 
ct 15 °20-’21 A&O15)5 
eb’21-Aug’ 23_F&A 6 
ndianap & Lou list 4s ’56J4&J 
Monon Voal gu 5s ’36 op J&D 
Ch I & StL ShL—See CCC&StL 
Chicago Lake Shore & Eastern— 
lst 44s 1969 op 1919_J&D 
Chic Milw & Puget Sound— 
lst M Pie 1949 guar J&J-Q-J 
o Milwaukee & St Paul— 
Gen .> A May 1 1989__J&J 
Gen & ref 4s Jan 2014 A&O 
Conv 5s Jan 2014 Ser B F&A 
Gen g 348 B May 1 1989 J&J 
Gen 4\%s May ’'89Ser C J&J 
Deb gold 4s July 11934 J&J 
Conv deb 44s '32 op ’22 J&D 
Gold bonds 4s 1925 op ’22J&D 
Chic & L Sup Div g 5s ’’21J&J 
Ch & Mo Riv Ist 5s 1926_J&J 
Ch & Pac West Div 5s’21_J&J 
Fargo & So g 6s ass’d '24_J&J 
Mil & Nor 6s ext at 444'34 J&D 
Cons 68 ’13 ext at 44% S. 


1934 & 
Wis & Minn Div g 5s’21_J&J 
Ch & No M—See Pere Marg 
o & North Western— 
Gen M 3s g 1987 
Gen M gold 4s 1987__._M&N| 
Stpd non-pay Fed Inc Tax 
Gen M 5s 1987 stpinctax M&N 
Sink fund deb 5s 1933__M&N 
Sinking fund 6s 1929.._.A&O 
58 1929 A&O 
30-year deb 58 1921 A&O 15 
Exten bonds 4s 1926__F&A 15 
10-yr 7s June 1 1930_._._._.J&D 
Equip tr 444s 1920-1922_A&0 
Boyer Val ist g 3%s '23_J&D 
Des Plaines Val 448 '47_.M&S 
Frem Elk & Mo V 68’'33 A&O 
Ia Minn & N W Ist3 4s'35J4&J 
s41J&J 
’22__A&O 
Mil Lak Sh & W 6s 1921 M&N 
Mich Div list 6s 1924 J&J 
Ashland Div ist g 6s’25M&S 
Ext&imp s f g 58 '29_F&A 
Milspartad 
Mil&StateLine 1st3 48415 &J 
+ 


24 J&D 





4 
Sioux City & Pac34s’36F4&A 
Chicago Peoria & St. Louls— 
g 4%s 1930__.M&S8 
erg a Ge t 


0 
Ser H 1921-1923. J&J 

Eq s Oct’20-Oct’19_A&O 
Eq 4448 Nov ’20-’25._.M&N 
Eq 448s Jan ’21-July '27_J&J 
Burl Rapids & North— 
Con Ist &col tr 5s g’34 A&O 
Cedar Rap Ia Falls & NW— 
5s bold guar 1921._A&0O 
M&StL Ist gu g 78 ’27 J&D 
Choctaw Oklahoma & Gulf— 
Consol gold 5s 1952__M&N 











77 
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| Bid. | Ask. | 


Bonds | 


Bid. 


Ask. Bonds 


| Bid. 


Ask. 








Chic St Paul Minn & Omaha— | 
| Cons 6s June 1 1930_...J&D 


3 


Cons 6s red to 3s 1930_J&D) 

Deb gold 5s Mar 1 1930.M&S, 
Stam 

North 

Super Sh L 5s June 1930_M&S 


76% |Chicago Terminal Transfer— | 


87 3% | 


97 


93 
70 
65 


50 
65 


30% Cincin Hamilton & Dayton— 


7.25 

7.25 

7.25 
7 


25 
22% | 


vi 
i 


j|Col Connec & Ter—SeeNorf & W 
44 'Col Hock Val&T—See Hock Val 


Chic & Gt W 5s g 1936._J&D 
Chic Terre Haute & Southeast— 
ist & ref g 5s Dec 1’600p_J&D 
Sou Indiana ist g 48 °51_ F&A 
Chicago Union Station— 
lst gold 4%s 1963 J 
| Ist M 6s Ser C 1963.S&J 
\Chicago & Western Indiana— 
| Gen gold 6s Dec 1 1932.Q-M) 
| Consol g guar 4s 1952___.J&J 
6% notes ’18 ext to’19__M&S 
Chic & West Mich—See Pere M 
Choc Ok & Gulf—SeeC RI & P 


General some 1942_._._.J&D 
2d nag y d 44s 1937__J&J 
_ Dayton & Mich ist 5s 1911 
xt at 44% to’3lop’17J&J 
CISt L& C—See CCC & StL — 
Cin Indianapolis & Western— 
| 1st Mg 5s Nov 1 1965_..M&N 
Cin Leb & Nor—See Pennsylvan 
Cine & Musk Val 4s 1948__.F&A 
|Cinc N O & Texas Pacific— 
| — 4748 Nov 15’20-21 M&N15 
Cincin North ist g 4s 1951_J&J 
Cin Rich & F W—7s g ’21_J&D 
‘Cin San & Clev—See CCC&StL. 
‘Ciearfield & Jeff—See Pa & N W 
Clearf & Mahon—See B R & P 
iCleveland Akron & Columbus— 
| General gold 5s 1927____.M&S 
| lst cons guar g 48 1940__F&A 


General 4s gold 1993____J&D 
Gen M 5s Ser B 1993___._J&J 
Deb gold 4%s 1931 &J 
Ref & imp 6s 1929 SerA_J&J 
Equip trust 5s 1921-1929_J&J 
Equip trust 6s 1920-1927.J&D 
Cairo Div ist g 4s 1939__J&J 





CW &M Div list 4s g '91_J&J 
StLDiv ist col tr g4s’90. M&N 
Spr&ColDiv 4s lst g’40_M&S 
te W V Div Ist 48’40_J&J 
Cent Ind Ry gu 48s 1953_.M&N 
Chic Ind & St L Sh Line Ry— 
lst poe guar 48 1953_A&O 
CIs Cist4s g Aug’36_Q-F 
CinSan&Clev con g 58’28.J&J 
Cleve Colum Cin & Indiana 
Gen cons gold 6s 1934_J 
Id Blm & W ext 4s 1940_A&0 
O Ind & W g 5s Apr 1938_Q-J 
Peor & East cons 4s '40_A&O 
2d cons inc 4s 1990___Apr 1) 
Empire Trust ctfs dep_-__ 
\Cleveland Lorain & Wheeling— 
Cons now Ist g 5s 1933__A&0 
Stamped subject to call___- 
Con refg g 4458 1930 red_J&J 
\Clev & Mahon Val—See ErieRR 
Clev & Marietta—See Penn RR 
\Cleveland & Pitts—See Penn Co 
Cleve Short Lin LS & MS 
\Cleveland Terminal & Valley— 





lst 4s gold guar 1995... M&N 
''Coal & Iron Ry—See Western 
‘Colo & Sou 1st g 48 1929___ F&A! 
Ref M g 4s May 1°35_M&N 
| Ft Worth & DC 68’'21__.J&D 
Colo Sou N O & Pac—See 
‘Colo Spr & Cripple Crk D Ry— 
Ist gold s f 5s 1930 &J 
lst cons 5s Oct 1942__._.A&0 





Conn & Pass—lst g 4s '43_A&0 
Newp&Richf Ist 5s’41 gu_J&J 
Conn River—Gold 4s ’43_._.M&S$S 
s Jan 1921 J&J 





RR—Ist g 58 1952___J&J 
Imp & equip 5s 1960__.M&N 
Cum & Penn—Ist g 58 ’21_M&N 
Current Riv—See KC FtS& M 
Dallas & Waco—See Mo K & T 
Daws Ry & C’l—See El Paso & 
Dayton & Mich.—See C H & D 
Del & Bound Br 3s ’55_F&A 
Delaware & Hudso 


A&O 
Ist lien equip g 444s °22__J&J 
lst & ref dol 4s 1943__._.M&N 
7% sec g bonds 1930_.__.J&D 
Adirond 1st 4%s '42 gu. M&S 
Albany & Susq 3}4s gold 1946 
eony before 1916) gu_A&O 
BluffPoint Land Impt Co— 
lst Mg g uar 4s 1940__J&J 





stL& 8 


99% 
70 
77 


95 
90 


53 
Maryland 


76% 
6644 
92 








i 
; 


| 
' 











Delaware & Hudson (Concd)— 
| nar, ty = / Ore & Iron— 
| ny Fo d 4s 1942____J&J 
| Rens & Sar reg lst 7s’21 M&N 
_ Utica Clin & ~ 58 '39_J&J 
Delaware Lack & Western— 
Morris & Essex 34482000 J&D 
N Y Lack & Western— 
lst 6s g’d Jan 1 1921__J&J 
2d 5s g’d cons 1923___F&A 
Term & Imp 4s gd ’23 M&N 
Osw & Syrac 5s °23__M&N 
Warren Ist refg 344s 2000F&A 
Denver & Rio Grande— 
| Ist con g 4s 1936 
lst con g 4 
Improv’t gol 
Ist & ref g 5s 1955 op___F&A 
B’k’rs Tr stpd ctf Feb’ 20 int 





Rio Gr Junc Ist gu 5s’39 J&D 
Rio Gr So Ist g 4s °40___J&J 
Ist g 4s guar 1940____J&J 
Rio Gr West Ist 4s ’39__J&J 
lst cons g 4s 1949 op__A&O 
Utah Fuel Ist 5s 1931_M&S 


Adj inc 7s cum 1932 op__A&O\ 


Des Moines & Ft eee * N W 
c 


Des Plaines Val Ry— 
Detroit Grand Haven & Milw— 
| Ist Eq’18 ext to Nov14’20A&0 
r: _ Congu’18 ext toNov15’20A&0 
Det Gr Rap & West—See PereM 
7.25% Detroit & Mackinac— 
. | Prior lien gold 4s 1995__.J&D 
|_- Mortgage gold 4s 1995__J&D 
|\Detroit Riv Tun—See Mich Cen 
|Detroit & Toledo Shore Line— 
Ist gold guar 4s 1953____J&J 
\Dul & Ir Range—1st 5s ’°37 A&O 
\Dul Mis & Nor Ist 6s ’22__J&J 
| Ist cons g 6s Jan 1 1923__J&J 
|. Gen g sf 5s Jan 1 1941___J&J 
Duluth Rainy Lake & Winni 
|_ Ist 5s 1916 ext 1921____J& 
|Duluth South Shore & Atlantic 
| Ist gold 5s 1937 J&I 
| Dutchess Co—See Cent New Eng 
East Tenn Va & Ga—See So Ry 
Eastern Minn—See St P M & M 
n Jol & East 5s 1941 M&N 
n & Alleg—6s 1941___J&J 
Imira & Williamsport— 
Ist 6s ’10 ext at 4% 1950_J&J 
Income 5s 2862 A& 


1 Paso & Southwestern Co— 
New Mexico Ry & Coal Co— 
Ist col tr g 5s Oct 1°47 A&O 
Ist&con&coll tr g 5s’51A&0 
Dawson R & Coal 5s’51J&J 
ElPas&RI 1st g gu 53’51J&J 
Erie—N Y&E |st4sext g’47 M&N 
44s 3d ext gold 1928 _.M&S 
5s 4th ext gold 1920____A&O 
4s 5th ext gold 1928__.__J&D 
7s lst cons g 1920 M&S 
73 Ist cons g fund 1920_M&S 
Prior lien gold 4s 1996___J&J 
Gen lien gold 4s 1996____J&J 
Conv gold 4s 1953 Ser A_A&O 
Series B A&O 
Series D 1953... _-_-- A&O 
Eq g 44s Feb’21-Aug’21F&A 





Penn coll g 4s Feb 1’51__ F&A 
Buffalo & Southwestern— 

lst g 6308 ext to 1928 J&J 

2d g 5s ’08 ext to 1928_J&J 
Jeff RR5s gu’09 ext to’ 19A&O 
Chic & Atl Term 5s 1918 

ext to July 1928 &J 
Ch & Erie 5s lst g 1982_M&N 
Cleve & Mah Val g 5s 38 J&J 
Erie & Jersey sf 6s 1955_J&J 
Genesee River 6s 1957__J&J 
Long Dock 6s con g 1935 A&O 
Newb & N Y Ist 5s 1929_J&J 

J&N Y Ist 6s 1910— 

Ext at 5% to 1950____M&N 
NY&Gr Lake gu g 58°46 M&N 
NYLE& WC & RR— 

lst 6s curr guar 1922_M&N 
NYLE& WD &I Ist 68°13 

Extended at 5% to 43 J&J 
N Y Pa & O Pi 4448s’°35 M&S 
N Y Susq & Western— 

Ist refunding 5s 1937__J&J 

2d mtge 444s 1937____. F&A 

Gen mtge 5s g 1940___F&A 

Term list g 5s 1943__.M&N 

Midland of N J 1st 68_1910 

ext at 5% to 1940__.A&O 

Wilkes&E ist g 5s8’42 J&D 

Erie & os Erie RR 
Erie & Pitts See Penn RR— 
European & N A—See Maine 
Evansville & Indianapolis— 
Consol g guar 6s 1926___J&J 
Ev & In Ist g gu 6s 1924_J&J 
Evansville & Terre Haute— 
lst cons gold 6s 1921____J&J 
Ist gen 5s gold 1942__.__.A&O 
Refund M 5s July 1941__J&J 
Mt Vernon Ist 6s g 1923_A&0O 
Sul Co Br Ist g 5s 1930__A&O 
ETH & Chic— Chic & E 








Eq g 5s Jan 1921-1923___J&J\O 
Eq 44sSerBB Feb’21-24F&A|5 











b Basis. / This price includes accrued interest. 


& Last sale. iin London. 


nm Nominal. 


8 Sale price. 





Aua., 1920.] 


RAILROAD BONDS 


NOTICE.—All bond prices are “and interest”? except where marked “f’’ and income and defaulted bonds. 








Ask. 


) Bonds. 





Pitchburg— (Concluded) 
4s refunding 1927 


3%s Oct 1 1921 A& 
= & Boston—?7s 1924_J&J 
PereMarq—SeePereMar 
& Pen— Seab Air L 
East Coast 4%s’59 J&D 
South—See Atl Coast L 
West Shore 5s 1934_J&J 
Johnstown & Gloversv— 
lst cons 7 § 44s 1947_J&J 
Gen ref’g gold 4s 1950___J&J 
lst con ref 44s '52 opt_M&N 
Fort Dodge Des Moines & Sou— 
ist 5s 1938 J&D 
FtSmith& West ist g 48’°54_A&O 
Fort St UnDepDet 4s ’41 J&J 
Ft Worth & Den C—See Col & 5S 
Ft Worth & Rio Gr 4s 1928_J&J 
Fre Elk & Mo Riv—See C &NW 
Galv Har & San An—See So Pac 
Galv Houston & Henderson— 
st M 5s, 1933 A& 
fenesee River—See Erie RR 
fen & yt &: Ist g 5s 1929__A&O 
feor & bama—See Seab A L 
feorgia Car & N—See Seab A L 
‘a & Fla ist g 1956_...M&N 
feor Midland—See South’n Ry 
feorgia Pacific—See South’nR 
feo RR & Bank’g 6s 1922__J& 
5s Jan 1 1922 JAI 
4s Jan 1 1947 & 
Ga Sou & Fla ist g 5s 1945 J&J 
mgm | & Har 5s gu’26A&0 
Gila Val Globe & Nor—See Sou 
Gr Rap Bel & Sag—See PereMar 
Grand Rap & Ind—See PennRR 
Grand Trunk West 4s £’50_J&J 
u 4s $ July 1 1950_J&J 
Great Northern— 
CB &Qcoll tr g 48 1921_J&J 
lst & ref g 44{s 1961 op’41J&J 
5% notes 1920 M& 
Great Northern Ry of Canada— 
Con 4s 1934 opt to 1914_A&O 
Green Bay & West deb ctfs A_- 
Deb ctfs B 
Greenbrier Ry—See Chesapeake 
Greenwich & Johnsonville— 


Gulf & Ship Island RR— 
lst ref & term g 5sFeb’52.J&J 
ulf Terminal of Mobile— 
lst mtge g 4s 1957 gu___J&J 
Hartford & Conn Western— 
lst ext g 44s July 1 1923.J&J 
Hawkinsv & Florida Southern— 
lst M 5s Apr 1952__-_A&O 
Henderson Br—See Lou & Nash 
Hocking Valley R 





QOQOOOOOOaAa 


J 
lst cons gold 4s 1999__J&J 
F&A} 


Eq 5s 1921-1923 
Col & H V Ext 4s 1948.__.A&O 
Col & Tol ist g 4s 1955_F&A 
Hollidaysb Bed & Cumb—See P 
Hoosac Tunnel & Wilmington— 
lst M g 5s Sept 1922__._M&S 
Housatonic—See N YN H&H 
Houston Belt & Term 5s ’37 J&J 
Houston E & W Tex—See Sou P 
Houston & Tex Cen—See Sou P 
Hudson & Manhattan— 
g 5s 1957 op F&A 
Adj in cup to 5%Feb ’57 A&O 
lst M 44s 1957 conv___F&A 
N Y & Jer Ist g 5s’ ’320ptF&A 
Huntingdon & Broad Top— 
lst g 4s Sept 30 1920___..A&k&O 
2d mtge 4s gold 1925__._.F&A 
o Cone 58 g . FL, A og 
untington and y—See 
Hutchinson & S—see A T&S F 
[illinois eae g 48’51 prs! 


Ref g 48 1955 opt 1918_.M&N 
Jt istref MUIIC&CSLE 
N O) 5s 1963 Ser A__. J&D 
Gold 5s Jan 1934 J&I 
Equip tr 444s Feb’21-’23 F&A 
Eq trust 44s Jan ’21-’26.J&J 
Equip 5s Feb ’21-’24..__.F&A 
Cairo Bridge 48 g 1950._.J&D 
Litch Div list g 1951__J&J 
Louisv Div 3s g 1953.__J&J 
Middle Div reg 58 1921__.F&A 
Omaha Div Ist 38g 1951 F&A 
St Louis Div 34s g 1951_J&J 
St Louis Div 3s g 1951___J&J 
Spe’field Div Ext 3'4s'51.J&J 
estern lines g 4s 1951__F&A 
Chicago St Louis & N O— 
Con g 58 June 15’51.J&D15 
Con g 34%sJ'ne15’51.J&D15 
Eq 5s Dec’20-Dec 1924J&D 
Mem Div ist 48 g 1951 J&D 
Kankakee & 8 W 58 ’21_.F&A 
St Louis Alton & Ter Haute— 
Bellev&Car list 6s '23_J&D 
St L South Ist g 4s ’31M&8 
Carp&Shaw Ist g 4s°32M&8 
Ind Bl & Wn—SeeCCC&8stL 
Indiana Ill & Ia—See Chic Ind 
Ind & Louisv—See Ch Ind & L 


64 
a RR 


60 
75 


acific 
acific 





| 

J 
57 
72 


40 


n 
n 
n 
B 


73 
80% 


b7.657% 











54%) 
7 | 17% 


40 50 
alt & Ohio 


70% 


i 


b7.65% 6.62% 
b7.65% 6.62% 
68 | 70 


70 
78 


100 
60 


6.62% 


53% 
2 








Inter Ra 


Indianapolis Un 4s’26_._M&N 
Gen & ref g 5s 1965 Ser A_J&J 
Interboro-Met \See Street & El 
Tran Ry Securities 
International & Gt Northern— 
lst g 6s 1919 (unext’d)_. M&N 

Ext at 7% to 1922_._.M&N 
5% notes Aug. 11914___F&A 
Coli Riv Bridge 7s ’20..M&N 


ist M 5s 1972 opt M& 
Iowa Central—See Minn & St L 
Ia Minn & N W—SeeC & N W 
Jacksonv Ter ist 5s ’39_J&J 
Jamestown Frank & Clearfield— 
lst g 4s 1959 ar 

J efferson—See Erie 

Joplin Union Station— 

ist g 44s 1940 guar oor" 
Kal Al & G R—See LS& MS 
Kanaw & Mich—See Tol & OC 








Kankakee & S W—See II] Cent 





Kansas City Clinton & Sp— 





Ist 5s gold 1925 gr) _..-A&O 
Kan City Ft Scott & Memphis— 
Refdg g 4s 1936 guar___.A&O 
Cons 68 1928 M&N 
Current Riv Ist 5s 1927_A&O 
K C Mem & Bir 4s 1934_M&S 


Assented M&S 
Kan City & Mem Ry & B— 
ist 5s gold 1929 A&O 
Kans & Mo—lIst 5s’22__F&A 


Kansas City Mexico & Orient— 
Ist gold 4s 1951 syeeep.7 54 f 


6% notes 1916 ctfs 

Kan City & Pac—See M K & T 
Kan City Southern— 

Ist gold 3s 1950 A&O 
Ref & imp’t 5s Apr 1 ’50_J&J 
Kansas City Terminal Ry— 

Ist g 48s 1960 op 1930____J&J 
44s notes 1921 J&J 

6% notes Nov 15'23_M&N 15 
K C Viaduct & Term Ry ist sf 
44s Sept ’34 0 
Kentucky Centrali—See L & N 
Keokuk & D 
Knoxv & Ohio—See South’n Ry 
Lake Erie & Western— 
ist gold 5s Jan 1 1937___J&J 
2d g 5s July 1 1941 J&J 
No Ohio 1st 5s g °45_A&O 
Lake Sh & Mich So—See N Y C 
Leavenw’th Term Ry & mee 
ist M gold 5s 1923 J 
Lehigh & Lake Erie—See Lehigh 
Lehigh & New. England— 
lst M 1 
Gen J&J 
Eq S 1920-1931___Var 
Lehigh Valley— 

Ist 6s ext g 4s 1948 

Con M 6s ann reg irred_J&D 
Con M 6s R gold 1923__J&D 
Con M 4%s 

Con M 4%s ann irred_J&D 
Gen cons gold 48s 2003__M&N 
Gen con g 4%s 2003___._.M&N 
Col tr 4s Feb ’21-Feb’26F&A 
Coll tr g 6s 1928 

Lehigh & Lake Erie— 

Ist 44%s 1957 gu M&S 
Lehigh & N Y Ist 48°45.M&S& 
Lehigh Valley Coal— 

ist 5s gold guar 1933__J&J 

Ist 40-year gu int red to 

4% 1933 J&I 
Lehigh Valley Ry of N Y— 

Ist 44s gold 1940___J& 
Leh Val Term 5s 1941_._.A&O 
Middlesex Val Ist 58 ’42 M&N 
Pa&N Y Canal con 5s’39 A&O 

Con M 4s 1939_...A&O 

Cons M 4s 1939 A&O 
Lehigh & Wilkes—See Cent N J 
Lex & East—See Louisv & Nash 
Litchfield & Mad lst 5s’34M&N 
Little Miami— 

Gen g guar 48 1962__._..M&N 
Little Rk & Hot Sp Wes} Ry— 

lst B 4s 1939 &J 
Long Island-Unified g 4s ’49M4&S 
Refund g gu 48 1949____.M&S 

Tax-exempt N Y 
lst cons g 5s July 1 1931.Q-J 
Ist cons g 4s July 1 1931.Q-J 
Gen mort g 4s 1938 J&D 
Ferry lst 444s con g 1922M&8 
4s gold 1932 J&D 
Debenture gold 5s 1934_J&D 
Deb gold 5s 1937 M&N 
Montauk Ext 5s 1945__.J&J 
Brook & Mon 2d 5s 1938 J&D 
LIC’y & F con 5s 1937 M&N 
N Y Bay Ex R Ist 5s g’43J&J 
N Y B’klyn & Man Beach Ist 

old 5s 1935 A&O 
N Y & RB Ist g 58 1927 M&S 
North Shore Branch— 

lst con 5s g Oct 1 1932 Q-J 
Louisiana & Arkansas Ry— 
lst sf g 58 1927 M&S 
Louisiana Western—See South 
Louisv Cin & Lex—See Louisv& 
Louisville Henderson & St L— 
Ist mort gold 5s 1946__.__J&J 
uisville & Jeffersonv Bridge— 
Guaranteed gold 4s 1945_M&8S 





Internat Rys (Central America 


Louisville & Nashville— 
Gen mort gold 6s 1930__J&D 
A oe gold 58s 1937_._..M&N 
Unified gold 4s 1940 ____J&J 
Coll tr gold 5s 1931__..M&N 
7% g notes May15’30 _M&N15 
Equip 5s Dec ’20-1923__._.J&D 
At K & Cin div 4s 1955_.M&N 
Atl Knox & Nor Ist 5s’46J&D 
Consol gold 4s 2002__.M&S; 
Lou C & Lex 4%s g’'31_M&N 
N O & Mob Ist g 6s 1930_J&J 
2d gold 6s 1930 &J 
Pad& Memdiv Ist 48 °46_F&A 
St Louis Div lst 6s ’21_M&S 
2d 3s 1980 M&S 
SE & St L div 6s 1921_M&S 
Henderson Br 6s g 1931_M&S 
Kent Central—4s g 1987_J&J 
Lex & East Ist 5s 1965.__A&O 
L&N Mob&Mont4 Ws’45M&S 
Louisv & Nashv South’n joint 
gold 4s 1952 J&J 
L&N Term Ist g 4s’52gu J&D 
Nas F &S§ Ist gug 5s’37_F&A 





Income 5s Mar 1934 Sept 1 y 


Newport & Cincin Bridge— 
Ist M g 4s 1945 guar_J&J 
Pensa & Atl Ist 6s gu’21 F&A 
S&N AlaConM g 5s’36 F&A 
Gen con gu g 5s 1963 A&O 
Macon Dub & Sav 5s 1947 J&J 
Macon Terminal 5s 1965__J&J 
Mahoning Coal—See LS & MS 
Maine Central-Coll tr 5s’23J&D 
Ist & ref 444s 1935 J&D 
Ist & ref 5s Dec 1935___J&D 
Eur & N A 4s gold 1933__J&J 
Hereford Ry—G 4s ’30_M&N 








30 rets_J&J\/ 
es M—See C RI &'P 








Upper Coos Ist gu 48 ’30 M&N 
UpperCoosEx4 \s g ’30 M&N 
Temp ag Co Ry Ist g 
3748 an 1954 op 1924. JT 
Manitoba & S E—See Canadian 
Marq Houghton&Ont 68’25 A&O 
Md Del & Va 58 1955 gu___F&A 
Mary! & Pa Ist g 4s 1951__M&S 
Income 4s 1951 A&O\s 
Mason City & Ft Dodge— 
Ist M gold 4s 1955 J&D 
Memphis Union Station Co— 
Ist g gu 5s Nov 1 ’°59__M&N 
Merchants’ Br—See Term RR 
Meridian Term 4s ’55 guar M&N 
Mexican International— 
Prior lien 8 4%s 1947___M&S 
oe gold 4s ran tgtita 
~~ ar op to Mar ’07 
Mexican orth tot 6s 1930_J&D 
Mich Cent—SeeN YC & HR 
Middlesex Valley—See Leh Val 
Midland of N J—See Erie 
Midland Term 5s 1925__.._J&D 
Midland Valley—5s 1943__A&O 
Adj M Apr 1 ’53 Ser A_Sept 
Mill eo h 
en outhw—5s 1955_A&O 
MilSh & West—See Chic & N W 
Milw & No—See Chic Mil & StP 
Milw&Sparta & N W—See Chic 
Min&Pac—See M 8t P& SSM 
Minn & St L—Ist 7s 1927 J&D 
Pacific Ext 1st 6s 1921. _ A&O 
Ist consol gold 5s 1934__M&N 
lst ref’g gold 4s 1949___M&S 
Ref&ext 5s Feb’62 Ser A_Q-F 
Des Moi&FtD Ist 4s, ’35_J&J 
Iowa Cent Ist g 5s 1938_J&D 
Ist & ref g 48 1951___M&S 
Minn St P & Sault Ste Marie— 
Ist cons gold 4s 1938__. J&J 
Ist cons gold 5s 1938____J&J 
2d M gold 4s guar 1949__J&J 
Eqg notes 44sDec’19 ’22J&D 
Eq tr 7s 1921-1930 (yr)_J&D 
M 8 8te M & Atl 48’26 J&J 
Minn & Pac Ist 48 1936__J&J 
MS8tP&SSM&CentTermRy— 
istChiTersf4s’4lop’16M&N 
Minneapolis Term—See Wis Ce 
‘Minneapolis Union—See St P M 
Mississippi Cent g 5s 1949_J&J 
Miss River & Bonne Terre— 
lst s f 5s 1931 o 
Missouri Kansas & 
lst gold 4s 1990 J&D\S 
2d gold 4s June 1 1990__F&A 
nion Tr Co ctfs dep 
Ist Extension 5s 1944__M&N 
lst & ref 4s gold 2004__Mé&S 
Guaranty Trust ctés dep__-_ 
Gen M sf g 4s 1936__J&J 
N Y Tr Co ctfs of dep__-_-_ 
Consol M g 5s 1940___._ A&O 
6% notes ’16 Cent Tr ct{M&N 
Eq g 5s Dec 1920-23____J&D 
St Louis div g 4s 2001__A&0 
Boonville RR Bridge— 
ist 6 gu sf4s1951__.M&N 
Dal& Waco Ist gu 58’40_.M&N 
Kan C & Pac Ist4s g1990F&A 
Mo Kan & E 5s 1942 gu_A&O 
Missouri Kansas & Okla— 
tot 6 BU 5s May 1°42_.M&N 
Mtg&Tr Co ctfs me 
MK&TofT Ist 5s gu’42 M& 
Sherman Shreveport & S— 
lst M old 5s 1943_J&D 
8S W Coal & Imp Ist 6s’29 J&J 
Texas & Okla—5s 1943_.M&S J 
Mo Okla & Gulf RR 5s’61 M&N 
Mo Pacific RR (new sompany) 
lst & ref 58 Jan 1923__.__F& 
lst & ref 5s July 1926____ F&A 
Ist & ref 5s Jan 1965_._.__F&A 
Gen M 48 Mar 1975_.._._.M&8 
Mo Pac—Cons 6s 1920... M&N 

















b Basis. jf This price includes accrued interest. 


k Last sale. 


i In London. 


sSale price. ¢ Assessment paid. 











$6 GENERAL QUOTATIONS (Vou. 111 


NOTICE.—Ali bond prices are ‘‘and interest’? except where marked ‘“f” and income and defaulted bonds. 








Bonds. id. | Ask. | Bonds. | Bid. | Ask. Bonds. | Bid. 


' 





4iasouri Pacific—(Concluded) | \N Y Cent & Hud Riv—(Concl) | Ohio Connecting—See Pennsylv aniaRR 

Eq 58 Nov’20-Nov’21_-_M&N.b 8.75 7.50%) Moh & Mal 4s 1991_...M&S 18 OhioI & W—SeeCCC& St xu 

Gold 4s Mar 1 1945 opt_M&S' | | Consol g 3348 2002___._.M&5S' Ohio River—See Balt & Ohio 

8d 7s ext to July 1938 at | | NJJunc lst 4s gu’86___F&A! 5! \Old Colony—4s gold 1924_ F&A 
4% M&N: | 5 | NY & Har lstg3}4s 2000 M4N | i Gs | 48 Dec 1925 J 

Cent Br UnPaclst g4s’48J&D 65 | N Y & Nor list g 58 ’'27__.A&O) } | 48 Jan 1938 

Pac of Mo Istexg 48’38_F&A | | N Y & Put ist 48g 1993_A&0 i] | 3s Jul 
2d ext 58 gold 1938__._J&J yy) 4,, Pine Creek gu 6s 1932_.J&D = Oregon & California—See SoPac 
8t LR E ist 581938__.M&N_ | | Pitts & L Erie 6s 1928___J&J! Oregon-Washington RR & Nav 
Car’delet Brist443'38 A&O | | 58s Jan 1 1928 A&O 7 | Ist &refg gu 48 '61 opt._J&J 

8t Louis Iron Mtn & Sou— | | Pitts McK & Y lst 6s’32J&J, 9 ~ === Ore RR & Nav cons 48°46J&D 
Unify & yt g 48’29_J&J 9814); 2d 6s guar 1934 J&S 99 | Oregon Short Line—See Un Pac 
Gen con ry & 1g 5s’31 A&O! é R W & Ocon 58 July ’22__A&0O} 97144, Oswego&Syracuse—See D L&W 
GenCon atpd gug5s’°31A&0| .-... RW & Ocons g 34%s’22_A&0 . --«-||Pacific Coast Co—See Misc Bds 
Eq 58 Nov’20-Nov’21M&N 6 8.75 7. St Lawr & Adiron 5s, ’96.J&J 5 | 76 Paducah & Illinois— 
Riv & Gulf Div 48'33M&N| 63 | _ 2d gold 63 1996 Di. nde | ist sf 434s 1955 gu &J 
Pine Bluff & W 5s’23_A&0O,_— 87 5 || Utica & B Riv 4s g 1922_J&J .. Pan American Ist 5s '34 op J&J 
Verd Vall&W ist5s’°26M4&8S; 77 West Trans Co 3s '23_F&A 80 |Pennsylvania RR— 

Mobile & Birm—See Southern R'y West Shore Ist 4s 2361_._J&J 9 || Con M 4s gold 1943..M&N 
Mobile & O—Ist B 681927.J&D, 90% NYC &StL Ist g 48’37-A&O y do 4s gold 1948._..M&N 
lst exten 6s July meaites) *! $2 Deb 48 May 1 1931___.M&N ie 2 | do 4s gold 1948 sterling 

Gen g 48 1938 M&S 538 N Y Connecting RR— . | | stamped dollar bonds 
Eq 58 Nov '20-Nov '23 M&N 08.25%) 7.: Ist M 4%s 1953 5 | 1 do 4%s g 1960_._._.._. F&A 
Eq 448 Sept’ 20-Sept’22M&$/b8.25%) 7. N Y & Gr’wood Lake—See Erie | Geng 4s 1965 J&D 
Montgom Div g 5s 1947.F&A| 67 76 Y & Harlem—See N YC & Gen g 5s Dec 1 1968..._.J&D 
St Louls Div 581927....3J&D| 62 Y & Jersey—See Hud & Man | 10-sear gold 7s Apr1’30. A&O 
St L & C 4s guar 1931_..J&J|. 68% Y k & West—See Del Lack & West | Con M 3sg £ 1945____J&J 
tfoh’k& Malone—See N Y C&H Y LE & WC RR—See Erie | | Coltr 4s Ph W & B 1921_J&J 
Monongahela Sou 5s 1955 A&O Y & L Br—See Cent of N J. | RE pur mon Ist g 48°23 MEN 
Mont Cent—See 8t P M & Ii Y — | Gen ft eq 4s Jne’20,'22 _Q-M 
Morris & Essex—See D L & W Deb 6s Jan 15’48conv.J&J15 70%) 71%) Genfteg 44%s Apr’21,’23_Q-J 
Nashville Chattanooga & St L— Deb 4s July 1°55 non-conv J&J 4544, 48 || Aleg Val gen 4s 1942_._.M&$ 
ist consol gold 5s 1928. .A&O Deb 48 1956 non-conv.._M&N| 4514 48 BaltChes&At Ist g 58°34 M&S 
Centreville Br g 6s 1923_J&J 96 Deb 4s 1947 non-conv._.M&S& am Belvidere Del gu 4s 1927_F&A 
Jasper Br ist 6s 1923__._J&J Deb 4s Apr 1 1922__..._A&O | Ist g gu 3%s 1943____J&J 
Nash Flor & Sheff—See L & N Deb 3%s Mar 1947.._._._.M&S é Cin Leb & Nor 4s 1942_M&N 
National Rys of Mexico— 8 1954 non-conv A&O 39 4) Clev& Marietta,4 78 36 M&N 
Pr lien g 4%s8f 1957_...J&J s 1956 conv..__J&J Cleveland & Pittsburgh— 
Jan 1914 coupon on Bos&NYALIst4sg’55.F&A) -. -| 65 SerA4 ks gen gtd 1942_J&J 
July 1914 coupon on Cent New Epg 4s 1961__J&J SerB4 \s gen gtd1942 A&O 
July 1914 coupon off Dutchess Co 4%s *40_.J&D | Int red to 3 
Gen M 4s 1977 Danb & Norwalk 4s '55.J&D act | Ser C 3s gen g 
April 1914 coupon off Gen 58 Apr 1 1925__.._.A&O | es Ser D 34s gen gtd ’50 F&A 
6%, £ notes June 1915...J&D Harl Riv & Portch 48'54 M&N 2%| | D Riv RR&B gu g 4s 36 F&A 
Nat k of Mex plg 4%s'’26J&J) - Housatonic con 58 1937.M&N | Erie & Pittsburgh— 
Jan 1914 coupon on Naugatuck Ist 48 '54__.M&N a Gen gu g 3s SerB’40_J&J 
July 1914 coupon on New a cons 48 °45 gu J&J Series C 1940 J&J 
July 1914 coupon off Consol g 5s July 1°45. J&J | Gr R & Ind Ext 4s '41_J&J 
ist cons g 48 1951 NY&NE Bos Ter 48'39 A&O } Th Div g 58’26_J&J 
N Hav & North 4856 gu J&P | Holidaysb Bedford & Cumb 
N Y Prov & Bos 48’'’42__.A&0 69% lst M g 4s 1951 guar_J&J 
N Y Westchester & Bos Ry —- | Ohio Connect’g 48’43 _.M&S 
Ist M g 4s 1946 gu. J&J ¢ 3 Pennsylvania Company— 
Prov Sec deb 4s 1957 gu M&N ist 444s 1921____J&J 
N J Junction—See N Y Central Prov & Springf Ist 5s '22 J&J 76 Col tr4 ne15’21 J&D 15 
New Jer & New York—See Erie Prov Ter Ist g 4s gu '56.M&S§ A Gu g 48 1931 op 1921_A&0O 
New Lon Nor Ist 48°40_....J&J| 6 N Y & Nor—See N Y Central Gu tr ctfs g 48 1952__M&N 
New Mex Ry&C’l—See El Paso New York Ontario & Western— Gu trctfs g 3s 1937_M&$ 
New Orl Gt Nor lst 58 '55_F&A 5 Ref ist g 4s June 1992.__M&S& 54% Gu tr ctfs g 3s 1941_F&A 
New Orleans & North E 6s 1915- Gen M g 4s 1955 red____J&D 58 | Gu tr ctfs g 3%s'42_._J&D 
Extended at 5% 1940..M&N - Eg 4s Sept ’20-Mar’28 M&S s } Gu tr ctfs g 3%s’'44_ J&D 
New Orl’s Term lst 4s ’53._J&J NY Phila & Nor—Ist g 4s '39 J&J 74 | Ph Balt & Wash 48 ’'43._.M4&N 
New Orleans Texas & Mexico— Income 4s Jan 1 193°...) ‘ | PittsC C & St L— 
lst g 68 Oct 1925 Ser A__J&D H «& Hart | Con g gu 4sSerA ’40A4&0 
Non-cum inc 5s Oct '35 Ser A- 49 & Putnam—See N Y Cent |& Hud River | d Ser B 1942__A&0 
Newport & Cin Bdge—See Loul Y & Rockaway Beach—See Liong Island i Ser C 1942_.M&N 
N & Rich—See Conn & Pass Susq & W—See Erie | Ser I 1963_._F&A 
N Y B & M Beh—See Long Isl Westc & Bos—See N Y N 1 4\%s Ser J '64 M&N 
N Y Bay Ext RR—See Long Isl orf & Caro—See Atl Coast L | 4s Ser D '45._M&N 
New York Central RR— Norfolk Southern— | 4s Ser F 1953..J&D 
Ist & ref g 58’610p’15__F&A | 4s Ser G.1957_.M&N 
Norf & Sou Ist 5s 1941__M&N | 4s Ser H 1960_F&A 
ist gen g 58 1954 opt._J&J D5 do 3%s Ser E '49_F&A 
Ref’g g 348 July 1 1997. _J&J Ral & Cape F Ist 5s '43_M&5 Gen M 5s 1970 Ser A_J&D 
Deb g 48 34 tax-exempt M&N Ral & Southp con 5s ’65_J&D | | CStL& Pitts lst 5s g’32A&0 
Deb 4s 1942 tax-exempt._J&J 6 Suffolk & Car con 58’52_._J&J Pitts Va & Char gu 48’°43M4&N 
Ref & imp 4348 2013 op-A&O Norfolk Ter 1st gu 48 '61.M&N Pitts Young & Ash 5s’27 _M&N 
nai 78 Apr Lo '21-’35- A&O15, ' Norf & West gen 6s 1931__M&N ist gen 4s Ser A 1948 _J&D 
NYC Lines eq 58°21-"22M&N 5 7. . Imp & exten 68 1934__..F&A | Sodus Bay & Sou g 58 '24_J&J 
NYC Lines eq ‘is 21-'25 J&J , ; New River ist 6s 1932._A&0 | Sun & Lew Ist g 4s 1936_J&J 
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NYC Lines eq 4 8 °21-"275&J N & W Ry Ist cons 48’96_A&O | Tol Walh Valley & Ohio— 
NYC Lines eq4 }48'21’-28 J&J Div ist lien & gen g 48 July 1 lst g gu 44s 1931 Ser AJ&J 
NYC Lines 1944 opt Jan 1 1929___J&J Ist g gu 4%s 33 Ser B_J&J 
Conv & 4s 1932 op 1917_J&D | lst g gu 4s 1942 Ser C_M&S 
Conv deb 4s 1938__..M&$ | Penn & Y Canal,See Leh V 
Conv 6 Je pt 1929__._M&s | s\|Pennsylvania & Northwestern— 
N & W Pocahontas 48s '41J&D 73%) 3%|| Gen 58 Jan 1 1930 J&I 
Eq tr 4%s 1921-1924___ F&A 62) 6. Clearfield&Jeff ist 6s '27_J&J 
Col Con & Ter Ist 58g’22_J&J Pensacola & Atil—See Lou & N 
Scioto Val & N E lst 4s’89 M&N Peoria & Eastern—See Clev Cin 
North & South Caro—See Caro Peoria & N W—See Chic & N W 
N’east of SC—See Atl C Lof SC Peoria Ry Term—See Ch RI & 
Northern Cal Ry—See So Pac Peo & Pekin Un Ist 6s '21_Q-F 
Northern Central— 2d mort ge 4%s Feb 1°21 M&N 

928 Con gen M 4s E 1925_A&0O Pere Marquette (New Co)— 
1931 ~--M&N Mort bds 5s 1926 Ser A__J&J | lst g 5s- uly '56 SerA__._J&J 
Clev Short L 4348 '61-A&0 Mort bonds 5s 1926 Ser BJ&J|_ Ist g 48 July 56 Ser B___J&J 
KA & Gr R lst 58'38-_J&J Northern Ohio—See L E & West Perkiomeu Ist5s’18ext to’38_Q-J 
Kal & W Pig’n g 58 ’40 J&J Northern Pacific— 2d 58 1918 ext to 1938___Q-J 
Mahon C RR Ist 58 °34--V&J Prior lien g 48 Jan 1997__Q-J 74\4||Petersburg—See Atl Coast Line 
Merchants’ Disp Trans Co— Gen lien g 3s Jan 2047_.Q-F| 5134) Phile & Balt Cent 4s 1951. M4&N 
Eq trust 448 1921-26._J&J ° , Ref & imp 44s 2047SerAJ&J| 68% 7 Phila Bait & Wash—See Pennsy 
Michigan Central— Eq tr 7s May 15 1921-30 | Phila Harrisburg & Pittsburgh— 
5s cou '31 D&BC div M&S (early) M&N15\b 7.20 6.75%|| 1st mort gld 58 1925._._A&O 
A&O St P & D Div g 48 1996__J&D 80 ||Phila Newt & N Y 3s ’42._A&0 
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P 7 Wash Cent 48 Mar 1948-Q-M Phila & Read—See Reading Co 
Equip 68 Sept '20-’32 M&S CBé il 4a— 
1st 68 Kal & SH 1939-M4&N Q Coll 4s—See Gt Nor Phila Wilmington & Balt— 


, St Paul & Dul Ist 58’31_F&A Debenture 48 1922 M&N 
ist mtge M Air L 48°40 J&J ist consol g 4s 1968... J&D Debenture g 48 1926_.._J&J 
ist g 4sJol&NInd’57 J&J10 Dul Union Dep 5s '30_A&O | Debenture g 48 1932__._A&O 
34s JL&Sag ’51 M&S St Paul & N Pac 68 g'23_F&A Col tr ctfs 1921—See Penna 
Reg certs 6s 1923 Q-F | Philippine Railway— 
No Pac Ter Co—lIst 68 '33_J&J | lstp4s 1937 s f op ;- ._J&d 
North Ry of Cal—See Sou Pac Pine Bi & W—SeeSt.LI,M&So 
North Pac Coast—See No Shore Pine Creek—See N Y Cent & H 
Grand Riv V North Pennsylvania— Pitts Bessemer & Lake Erie— 
Tol Can Sou & D 4s lst M 4s extended 1936_.M&N PS & LE Ist g 58 1940_A&0 
Gen g 3 3-108 1953 &J Cons Ist g 5s July 1°43J&J 
Northw Term g 5s 1926 gu_J&J | PB& LE cong 58 1947J&J 
Norwich & Wor—4s 1927_.M&8 | Pitts Char & Youghiogheny— 
Ogd’bu & L Cham—See Rutland Gen Mort gtd 4s 1932... A&O 
Pitts Cin Chic & St L—See Penn 
Pitts Cleve & Tol—See B & O 
































This price includes accrued interest. & Last sale. IIn London. n Nominal. 
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RAILROAD BONDS 


NOTICE.—AIl bona prices are “and interest” except where marked ‘“‘f’’ and Income anGd defaulted bonds. 















































































































































Bonds. Ask. | Bid. | Bonds. | Bid. Ask. | Bonds. | Bid. Ask 
Pittsburg Junction—See B & O | \St Paul Minn & Manit (Concl) Southern Rallway—(Con.)— | 
Pitta & Lake Erie—See N Y Cent\& Hud) River | Minn Union Ist 63 1922..J&J| 9444) 99% Ang Seats g 5s 1924. ..-0& D| 40 60 
Pitts McK & Yough—See N Y C | Ist 5s July 1922_____- J&J| -----| -- .-|| ETVa&Ga—Div g 5s’30J&J 83 861% 
Pitts Shaw&N—ist¢5s'49 FAS 5 | -.--- | Mont Cen Ist gd 6s °37_J&J y8 9914 Consol Ist g 5s 1956. _M&N 79 84 
Gold 4s Feb 1 1952_.____F&AS --.--- ~ ty lst guar gold 5s 1937__J&J 8514 8834|| Ga Mid Ist g 3s 1946___.A&O!' 44% 51 
mae Teas vers ctfs 1918_.M&S -.--- 50 | Wil&S F Ist 5s g 1938_J&D 8454 8744|| Ga Pac Ist g 6s 1922____.J&J' 95% 99 
Pittsburgh & Shawmut— | |St P & N Pac—See No Pac Knoxv & O ist g 68 1925_J&J| 9434; 96% 
ists fg5s 1959 opt._..J&D 50  § -.-..-- St Paul Union Depot Co 54% | L & N So joint g 4s—See L&N 
Pitts Shen&é LE—SeePBess&L E | goes notes Dec15 ’23.J&D15) -----| ----- | Mob & Birm pr lien 58’45 J&J 73 &0 
Pittsb Term RR & Coal— jsalt Lake City Un Dep & RR— | Gen M g 4s 1945____-_-_ J&J 55 66 
lst g gusf 5s 1942______ J&J5, 85 oon . B06 BE Be 1068... <2cu M&N;| 80 85 | Mobile & Ocolltr4s’38 M&S! 535% 56 
WestSideBelt ist g5s’°37M&S_ ----- 92 (San Ant & Aran Pass—SeeSoPac | Rich&DanDebéSsstpd 27_-A&0O, 8734; 95 
Pitts Va & Chas—See Penn RR San Fr & S Jo Val—See AT&SF | Richmond & Mecklenburg— 
Pitts & Western—See B & O |\San Fan Term—See Sou Pacific 1 ist B 4s Nov 11948..M&N --- 56 
Pittsb Youngs & Ash—See Penn RR \Santa Fe Pres & Ph—See Atch|Top & |S Fe || Va Mid Series D 4-58’°21_M&S| 95%) ---..- 
Portland & Ogdensburg— \Sault Ste Marie Bridge— | Series E 5s 1926____- M&S; 86% 100 
lst M 444s 1928guar_._.M&N 82 9044; IstMsfg5sJuly11937_J&J; 70 | -2--- | Series F 5s 1931__--_- M&S; 82% --- 
Port & K Falis—istg4s’26M&N_  ----- ----~-||\Sav Fla& W—See At! Coast Line Gen’l 5s 1936____--- & 82 97% 
Debenture4s Aug 1927__F&A =---> .-- --|Sav&States—Ist g gu 53'53 J&J et ee Wash O& W ist gu 48’24 F&A 80% 36 
Porti (Me) Term gu 48 '61_J&J57%4% 634% \Schenectady & Duanesburg— S & N Ala—See Louis & Nashv 
Guar 58 1961_.-...-..-- J&I57*4% 634%) 1st guar 63 1924_____- _.M&S, 96 100 ||\South Pac Coast—See Southern 
Port Reading—1st gu 5s’°41_J&J  8VU | -....- \Schuylkill River E S—See B O| SpartanU&Col—See Ashv&Spar| Pacific 
Ports Gt F & Con—SeeBos& Me Scioto Val & N E—See Nor & W! Spokane Falis & Northern— 
Potomac Val—Ist gu 5s2¢’41J&J 87 92 (Seab Air L—Ist g 48 1950_A&0, 54% 60 Fg Seca J&J| ----- : 
Princeton & Northw—See Chic N W 4 Stamped _____._ oe oe aT 50% Spokane I[nternational— | 
Prov Sec Co.—See NYNH&H | Adjust M 5s, Oct 1°49.-F&A) 33% 3354||_ Ist g 58 1955_________-- J&J} 60 70 
Prov & Springf—SeeN YNH&H | Ref g 48 1959 opt__._..A&O| 39 3934\|\State L & Sulliv4%4s’29___J&J} 75 | 8@ 
Providence Term—SeeN YNH& H | Ist &con6s1945SerA M&S. 41 | 43 Staten Isid Ry—See Balt & Ohio Wek 
Prov & Worc—ist 4s1947_Ak&O 62 .-.-- Eq 44sJan ’21-July’223&315 5 8.75 7.50%||\Stephenv N S Tex—See St LIS W | 
Raleigh & Auzusta—See Seaboard Air Line | Eqg5s Feb’21 Aug’23F&A15\0 8.75 7.50%||\Suff & Carolina—See Norf & So 
Ral&CapeFear—See Nor South. | Atlanta-Birmingham Divis—| _ Sunbury Hazleton & W B— | 
Raleigh & Gas—See Seab Air L | ist g 4s May 1 1933_._M&S| °0 58 lst 58 May 1 1928____- M&N| 90 . 
Ral & Southp—See Nor South’n Car Cent Ist g gu 48'°49__J&J) ----- 7234|| 2d mort inc 6s’38 coup_M&N| 90 . 
Raleigh & S W—See Chesapeak ¢ & Oblo Florida Cent & Peninsula— Sunbury & Lew—See Penn RR 
Raritan River—list g 59'39_J&J  ----- baie ist g 58 1918 ext to 1923 _ |\Superior Short Line—See Ch St\P M & Om 
Reading Company— aap = ~ ¢ . SReApyEEpes J& 91 95 |i'Tampa & Jacksonville— 
Gen g 4sJan11997_._ .J&J, 75% 78%) ist | g ext 58 gold '°30__J&J| 70 80 ist M 5s 1949 ctf. dept. A&O 5 -saa0 
Eq 4s Jan ’21-Jan ’27__J&J5 7.50 6.50%) ist con 5s gold 1943._J&J|  ----- 72 ||\Tampa North Ist 5s 19360pJ&J| 39 4 
Jer Cen g 48 ’"5lop’06__A&O ----- 85% | So Bound Ist g 5s’41_A&0 73 75 =||Term RR Assn (St Louis) 
Atlantic City gu 431951 J&J 69 | 71 || Georgia & Ala 53 Oct’45_J&J| 75 80 ist gold 444s 1939_____. A& 77% 79 
Ist M gold 5443 1929-_M&N 91/2 9234: Ga&AlaTerm Istg5s’48_.J&D} -----| ----- lst consol gold 58 1944__F&A, 76 | 8&1 
W&N atrctfs 4sred 105.Q-M ----- ----- _ GaCar & N—Ist 58g'29_J&J Sh | swece| Gen ref sfg4s'530p'l0_J&J) 65% 68% 
Phila & R—2d 58g 1933_A&0' 90 95 | Ral’h&Aug’sta—Iist 63’263&J| 99 oo-- St L Br Ist g 7s 1929.___A&O 10174) 103 
Imp M ext g 4s 1947_A&O 1 86 | Ral’h&Gast’n—Ist g5s’47J&J| 75 85 StL Mer Bdge T—5s’30 A&O| ----- $1 
Cons ext gold 48 1937_M&S, 78 | -.--- | Seab&Roanoke— Iist5s’26J&J| 8574) ----- Mer Bdge 68’290p’09 F&A} 90 | — 
Term 5sg gu May1°41Q-F) 93 | -..-- Seacoast RR of N J 53’48-A&O} 85 | ----- Terre Haute & Ind 5s 1925-J&J| 75 | ----- 
Del R Terpmg5s’42M&N 89 94 Seattle Term 6s 1920-1930_____' -----| ----- Terre Haute & Peoria— : 
Ex p mong 58 1942_J&J) 90 —-.--- Sebast & Mooseh Ist 5s’28.M&S| -----| ----- Ist con g 5s Sept 1°42..M&$, 75 | ----- 
Wilm & No Ist 5s’27_-J&D 90 — -.... Shamokin Sunb’y & Lewisb's— Texas Central—Ist 58 1923A&0| 75 | 85 
Gen g 5s Aug 11932_Q-F) 90 96%! 2d 6s g July 1 1925_____J&J| _94 | ----. Texas & New Orl—See So Pac | 
Phila & Read Coal & [ron— ‘Sherman Shrev & Sou—See Mo! Kan &| Tex /||Texas & Okla—See M. K & T 
Colsftg4sext’32guF&A 80 -._-. Shreve Brdg & Ter—See St Loui § South! western, Texas & Pac Ist 58 2000__.J&D). 77% 82 
Rens & Saratoga—See Del & H|. * ‘Sierra Ry of Cal— 1 2d inc g 5s Dec 2000__..Mar/ 83 | -.--- 
Richm & Danv—See Southern Ry | 1stsf6s,g, Apr 12°37-A&012| 5914! -..-- | Lou Div 1st 58 1931_.._.J&J| 604% 79% 
Rich Fredericksb & Potomac— ‘Sioux C & Pac—See Chic & N W | Weatherf’d Min W & North | 
Cons mtge 44s 1940._.A&O 80 =| -..-. Sodus Bay & Sou—See Penn RR | ist gu g, 5s 1930_____- F&A. ----- | easce 
Rich & Mecklenburg—SeeSoR Somerset Ry 1st & ref 48°55.J&J| 70 --- ||Toledo CanSou & Det—See Mic Cent , 
Rich & Peters—See Atl Coast South Bound—See Seaboard AL Toledo & Ohio Central— ings 
Richmond-Washington Co— _. Sou Indiana—See Ch Terre Hau te & 8 |E | Ist 58g 1935__..___- _..J&Js}| 554% 83 
Col tr g gu 48 1943 opt_.J&D) 79 | -.--- ‘Southern Pacific Co— West Div ist 58g 1935..A&O! --.-- 81% 
Rio Gr Junc—See Denv & Rio Grande | Coll tr4s(CP) Aug1’49_J&D| 69 6544| Gen g 58 1935__.____.- J&D|) 55% _ 80% 
Rio Grande So—See Den & Rio) Grande | Convg4sJne1’290p'14_-M&S| 75)2) 76 || Cartr 4s Ser B 1925____- J&Jb 8% 7.12% 
Rio Grande West—See Denv & Rio Grande | Conv g 5s 1934_______- J&D), £3 94 | Kana & Mich Ist 481990 A&O| 82'2 70 
Roch & Pitts—See Buff R & P. | | Eq 4s 1920-Sept 1923_M&$S 5 7.60, 6.500 2d M g 58 1927____._- J&3|. 75 ; 82 
Rock Isi-FriscoTerm—5s’27J&)) 80 | Car tr 44s '20-Mar’23_M&S.6 7.60, 6.50%|| Eq 44s Jan’21-Sly '22J&J\b 8% 7% 
Rock Isl Ark & La—See C RI & Pac | Pacific Fruit Express equip 7s' | | 4 448 Jan’21-Jly °24J&J|% 8% 7% 
RockIs] & Peoria—See C RI &P June 11925-1935 (yly) J&D,o _7%, 6.75%) St Mary’s Div4sgi1951.F&A| 50 | ----- 
Rome W & Og—See N YC & H Aust & Nor Ist 58g°41_.J&J; 75 | ----- Toledo Peoria & Western— | 
Rutland—Con 4}4s 1941___J&J| ----- B 80 | Central Pacific— | 1st g 4s July 11917____-- J&J\s 25 | 35 
Benn& Rut 4448g1927_M&N ----- os ool ist refdg 48g 2'd'49_F&A| 69% 70)4 Toledo St L & Western— ad 
Ogd&LCh ist g gu 43'48_J&J 50 78 | lst g gu4s Oct 1 1954_A&0 64% 66 Pr lien g 3s July 1’'25._J&J 75 | --- 
Rutl Can ist g gu 48 °49_J&J| ----- 60 | M 3s g e’d Aug 1’29_J&D $O7GL wwcce lst g 4s Apr 1 1950___-_- A&O 46 | 46% 
uip tr 444s 1923-27__.M&N| ----- -.---- | Galveston Harrisb & SanAn— | Col tr g 48 Ser A 1917_..F&A) -. --| 34% 
Sag Tusc & Hur—SeePere Marg | Mex&P Div Ist 53'°31.M&N| 7/84) ----- Union Tr ctf dep._.__..-- 8 12% 
8t Clair Mad & St Louis Belt— | 24d M 5s 1931 gu....J&J| 70%) ----- Tol Term 1st44s 1957 gu-_M&N| 63 68 
Aiton Bridge ist g 48’51_J&J| ----- 65 | Gila Val Globe & Northern— Tol Walh Val & O—SeePennRR 
8t Clair Term ist 58 1932_F&A| 99 — ~-..-- : Ist g 5s Nov 1 1924.__M&N| 85 95 |'Toronto Ham & Buffalo— ee : 
8t Johns & L Cham—5s’44 M&S! ----- -.--- | Houston East & West Texas— lst g 4s June 1 1946___.J&D 20 65 
8t. J & Gr Isl—1stg4s’47__J&J> 99 60 ist 58g May 11933_._.M&N| 809%) 84% |Troy & Boston—See Fitchbur 
8t Lawr & Adir—See N Y Cent i ist guar g 58 Mar’33_M&N| 81 -----||Troy & W T Bdge 5s 1939_J& 98 100 
8t. Louls Al & T H—See Ill Cent! | Houston & Texas Central— Ulster & Del con 5s 1928..J&D) 79 82% 
St Louis Br—See Term RR Assn. | ist | g 58 1937___.___- J& 84%) 89 Ist ref g 48 1952___.__-- A&O| ----- 55 
8t L & Cairo—See Mobile & O Gen gold 48 1921__.__A&O| %0% 95 ||Union Pacific— . 
8t L lron Mt&Sou—SeeMoPac Waco&N WDivé6s g’30M4&N oe | gece Ist Ry & 1g 4s g 1947___J&J 80% 80% 
8t. L Mer Br Co—See Term RR | La West ist 6s 1921__..J&J| %5 99 oy % eae J&J| 79% 80% 
St L Peorla & N W—SeeChic 4&4 N W | North Cal Ry g 5s 1929_J&D!| -----| ----- lst & ref 4s June 2008. -M&s} 71 71% 
8t L Rocky Mt & P 5s 1955—See Misc Cos,p.45 NoRy ofCal 5s g gu 1938A&O| 844) ----- 10-yr 6s July 1928__-_.-- J&J} 96 97 
8t L South—See Illinois Central) | Oregon & Cal Ist 581927_J&J| 36 87 Eqp tr 7s 1924-35 (yr).J&D > - 6.99 6.50% 
8t Louis-San Fr (reorganized) — | SA&ArPass@# gu4s'’43_J&J|; 57%) 60 || Pacific Fruit Express eq—see| Sou Pac 
Pr 1 48 1950 Ser A_____- J&J, 54% 544) San Fran Term Ist 4s'50 A&O| 64%) 64%) Ore RR & Nav—See Ore Was|h RR &| Nav 
Pr | 58 1950 Ser B_____- J&J} 69% 67. || So Pacific Br 63 1937..-A&O| -----| ----- Oreg Sh Line Ist g 68’22-F&A) 967% 98 
Prior lien 68 1928 Ser C..J&J, 3272 83%) Southern Pacific RR Cal— ist consol 58 g 1946...J&J| 83% 86% 
Cum adj 6s July 1955..-A&O), 8972 61 Ist con g 58 gu 1937__M&N| 88%) --.-- Ref g gu4s '29, op’07_J&D)| 75% 75% 
Income mtge 6s July 19600ct/ 4742 47% Ist refg 4819550p'10 J&J; 73 73%4| Utah & Northern— | 
8t Louis & San Francisco— | _ || So Pac Coast 1st g4s'37_J&J| 80%) ----- lst 7s’O8extat4%to’33 J&J; 81% 88 
Gen mtge g 6s 1931____- J&J| 902 93%) Texas & N O— Consol gold 5s 1926.._.J&J| 794: 86 
Gen mtge gold 581931_.J&J) 389. | 87% Consol gold 5s 1943___J&J| -----| ----- Union Terminal Co (Dallas) 
Con M 4s July 1996____- 3 Bi . | en | Dallas Div 1st g 48’°30_F&A| -----| ----- 1s 8 58 1942 op 1922._._A&0| ----- $8 
Birm Belt lst g gu4s’22.A&O 890 2... ‘Southern Railway— United N J RR & Canal Co— 
Sou West Div g 5s 1947_A&O 66 ----;|| 1st consol gold 581994..J&J| 80%) 81 General gold 4s 1923_...F&A| 90 93 
@t Louis Southwestern— | . | Develop & gen M g43s’°56 AKO; 57 574%4| General gold 48 1929...M&8; %2 87 
Ist g 48 1989 certfs_-- -- M&N > 644) 6% notes 1922..____.. M&S} 9234) 93 || General gold 48 1944...M&S; 76)4' -.-.. 
24 ginc 48 Nov ’89cert._J&J 4° 48 || Egqtrg4%s Feb’21 Feb’21F&A\b 87 7% Gen istg 34s Mar1'51M&8; 70 | 75 
ist consol g 48 1932_._._.J&D 52 52% Eqtre 4%sOct’20-Apr’20Ak0 6 8% 7 %|\ Upper Coo Maine Centra! | 
Ist term & unif 53 1952_J&J__ 52 55 || E Tenn reor lien 5s 1938._M&S| ----- 93%|\Utah & Northern—See Union Piacific 
Eq 58 Ser D 1921-1923__F&A 68.75% 7.50%|| 1st Mem div g 58 1996...J&J| 71%) 73 |\Utica & BI R—See N YC & H | 
Eq 58 Ser E 1920-1924__A&O 68.75% 7.507-| §t Louis Div Istg 4s 1951 J&J| 62 | ----- '|Utica Clint & Bing—See Del & |Hud 
Cent Ark & Ea lst 5s’400pJ&J 6272 67%4| Aiken Br Ist g 4s 1998_.J&J| -----| ----- |Vandalia RR— a 
Grays Pt Term g 5s’47-J&D 50 | ----- | Atlanta & Charlotte Air Line|— _. | Con g 4s 1955 Ser A_...F&A| 70% --..- 
Shrev Bdg&Ter 5s'55guF&A 622 70 | Ist M 44s 1944 ser A_J&J 73 76 > Ae MEN ----- 84% 
StephenvN&STex5s’400p J&J 6V 67% lst M 53 1944 ser B___J&Ji 80% 82 | Vera Cruz & Pacific RR— d 
8t Paul Bridge & Terminal w fe | Atl & Danville lst 48’48_J&J| 55 | ----- ist g 4368 1934 opt......J&J| ----- 25 
Ist M 68 1929__________- &J 92 98 | “Oey oa eats | | Se: h Siero Verdig Val Ind & W—See Mo Pa 
St Pau! & Duluth—See Nor Pac | Atl & Yad lst gug49'°49.-A&O; 56 | ----- \Vermont Val Ist 44s "40.A&O|. -----| ----- 
St Paul East Gr Trunk—See Chic & N W | Vicksburg & Meridian—See Ala/& Vicke 
St. Paul & K C Short L—SeeCh RI& Pac | Vicks Shreve & Pac— hse 
St Paul Minn & Manitoba— | 1 | P168’15ext5%'40...M&N| 75 $2 
lst cons g 4s 1933______- J&s|' S0%)| ..-.-- ' Gen 58 May 1 1941..-M&N| ----- | epeee 
lst consol g 6s 1933___-_- J&d| -----| 102 | Virginia Midland—See So Ry 
lst con red to 4348 g'33_J&J 83/4) 8456 Va & Southw 5s 2003__..--. &J|; 79%) 81% 
Montana ext Ist 48°37_.J&D_ ----- S | lst con g, 58 Sd cies winie A&O| 55 64 
Pacific Ext Ist 4s £1940J&J ----- 85%|' Virginian Ry— | 
Eastern Ry of Minnesota— let M @ Sa 1962 ont MAN 76% 77% 
Nor div Ist g 48 1948_A&0O 68 78 | Eq6sOct’20-Apr’30(s-a)A&O b 7.37 7% 
| 
| | 
7 | 
b Basis. dOnbasisof $5tothe £. / This price includes accrued int. & Lastsale {in London. s Sale price. 
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RAILROAD STOCKS 








(Vou. 1]1 








Bonds and Stocks. 


Bia. 


; 


Ask. 


? 


Par.) 


i 


Stocks. 


Bia. 


Stocks 


Par. Bid. 








Wabash — ist gold 5s 1939 M&N 


D g Se Mar 1 1921_M&8 
ist lien term g 46 1954. __J&J 
Det & Chi ext ist g 5e 41 J&J 
Des M div ist g 46 1939_J&J 
Tol & Chic 48 g 1941__._._M&8 
Omaha Div ist 3s¢'°41A&0 

Warren RR—flee DL & W 
Wash & Colum Riv—4s '35 J&J 
Washington Cent—See Nor Pac 
Wash Ry—See Maine Cent 
Wash O & W—B8ee Southern Ry 
Wash Term Co.—3 a 1945. 9 
lst g 46 1945 guar ._. 
Weatherford Min Wells & Ni Be 
West Jersey & Sea Shore— 
Consol g 48 1936_._.._._.__J& 
Cons 3s g Ser B 10367 Ja) 
at gpm land—4s 1952__A&¢O 
on fol notes 1915 op. _J&J 
Bait & Harris 5s °36 - _M&N 
lst M Weat tm be 38M4aN 
West N Y & Penn 5s 1937__J&J 
Gen mort gold 48 1943._A&0 
Income g 56 Apr 1943__Nov 1 
Western Pacific RR Corp— 
lst M 5a Mar 1 1946___M&8 
Western Pa— lst g 4s 1928_J&D 
West Ry of Ala—4 ze 1918 
Ext at 6% to Oct 1 1928-_ A&O 
Western Transit—See N Y ¢ 
West Bhore—See N YC & H R 
west Bide Belt—See Pitts Term 
West Va & Pittse—See B&O 
Wheeling & Lake Erie RR— 
Ist congo! g 4s 1949 
Ref M 44%, Ser A, 1966. M&S 
L Erle Div ist g 5s 1926_A&0 
Wheeling Div ist g 5a "28 J&J 
Bxten & impt g 5s 1930_F4&A 
Fichite Falla & No 1940__F&A 
@Wichita 
J&J 
Ne 1940 o wee 
as 17 Union Term 
 Saee St om opt. 7 Ma&N 
wines. —Bee NYS& W 
ah an & N Branch RR— 
re 


Nor—See Phila & Read’g 

Wil & Weldon—See Atl] Coast L 
ak ny Southbound— 

hed guar 4¢ 1960 

ent Ry—istmg 48'49J&J 

Oerentian & South East Div 

Dur mon Ist g 48 1951_M4&N 

ap & ae Sire vay 
no erm s’500p J 

ty aoe Jan’30 ve 4 


RAILROAD STOCKS. Par 


Ala Great Southern coin___. 50 
Preferred 50 


Alabama & Vicksburg. __. 

apeny & Suegs uehanne (gu)_ 100 
Allegheny & West (guar)... 100 
aoe common 100 


100 
_100 
Atlan & Char Air L (guar)__100 
Atlanta & West Point 100 
Atlantic Coast L Co of Ct_. 
Atlantic Coast L RR com__ 100 
Augusta & Sav (guar) 
t & Ohio—Common._. 
eckereed 
Beech Cr (guar N Y C)__.. 
Bost & Alb (guar N YC . 
Somes & Main 


Ist pref A 

Ist pref B 

Ist pref C 

lst pref D 100 
Bost & Prov (guar Old Col). 100 
Boston Rev Beach & Lynn-__i00 
Buffalo Roch & Pittsburgh - .100 

Preferred 100 


Chic Burl & cy... 100 
Chic& East Ili—com ctf dep- 100 
ult Tr ctf d 


OE 


alla 2 BY orth western — J 








Atlantic ist leased lines rent tr_| ! 
00 








8114 
75% 


69% 
e Tex & 














82% 


.-.-.||Chic Terre Haute & 8 E....100 
2\Cin Indianapolis & Western - pe 


rred 00 
. Osheibes & Xenia (Guar)... 50 








2 Grand 
- -|iGreat Northern Ry—Pref__100 





7\4\\lowa Centra! 





Chie R L. & ec com temp ctfs- 
7% pref temp ctfs 
6% pref temp ctfs 

Chicago St Pau! Minn & O..100 
Preferred 100 


Preferred 
Cine New Orl & Tex Pac_.-_- 100 
Preferred 1 
Cincinnati Northern... _-- .100 
Cin Sandusky & Cleve pref. 50/4 

Cleyv Cin Chicago & St ~oo 
Preferred 

Clev & Pitts (Guar Pa RR)- 
Betterm’t stk (Gu Pa RR) 50/4 

Colorado & Southern 1 
lst ened 
2d pref 





Concord & Ports (guar)....100 2 
Conn & Passum ic—Pf (gu) 100 
Cripple Creek Central 00 
referred 
Cuba RR 
Dayton & Mich com (guar) 50 d 
ref (guar C H & D) 0 4 
Delaware & Bound Br uh 100 
Delaware & Hudson 100) 
Delaware Lack & West 
EE re em 25 
Denver & Rio Grande 
Preferred 00 
Des Moines & Fort Dodge-_._100 
Preferred pe 
Detroit Hills & 8 W (guar)_.100 
. ~ k. Mackinac 100 








referred 10 
Duluth South Shore & Ati__100 
Preferred 100) 
East Penna (guar P & R)__. 50/4 
Elmira & W’maport (guar)... 50 4 
Pref (guar Nor Cent).._. 50/4 

ommon 1¢ 


D 

Erie & Kalamazoo (guar)_._ 59 
Erle & Pitts (guar Pa RR)__. 50 
Fonda Johns & Glov com__100 
Ft Dodge Des M & Sou pref_ 100 
Ft Wayne & Jack—pref (gu) 100 
Geor RR & Bank Co (guar)_100' 
Georgia Southern & Fiorida_100 
lst preferred 100 
2nd 1 

pids & Indiana...100 


Ore certificates 
Green Bay & Western___.__100 


Gulf Mobile & North com _100 


Preferred - 100 
Harrisburg Ports Mt J & ey 50 
Hartford & Conn Western__ 100 
Hocking Valley—Common.- 100 
Hudson Companties—Pref__ 100 
Hudson & Manhattan 

Preferred _ 100, 
Huntingd & Broad Top vtec 50, da 
Preferred v tc 50\4 
Illinois Centra! 

Leased lines (guar) 

Stk tr ctfa—See RR Securs Col 
Int & Grt Nor Hold Corp__- 100 





Preferre 


Joliet & Chic (guar.C & A)__100 
Kal Allegan & Gr Rap (gu)__100 
K C Ft Scott & Memphis Ry— 
Pref Cent Tr ctf dep stpd_ 100 
KC 8t L & Chic—Pref (gu)_100 
Kansas City Southern 00 
Preferr 


Preferred 
Lackawanna RR of N J____100 
Lake Erle & Western 1 
Preferred 1 
Lehigh & New York pvref___ 100 
Lehigh Valley 50\d 
Preferred | 
ane Miami orig guar 50) 
Spec g guar betterment stk_ _ 50) a 
ys huy! Nav RR&Coal (gu)50 
Island RR 0.4 
-4 & Mo Riv 
pod. Hend & 
Preferred 
Louisville & Nashville 
Mahoning Coal RR 5 
Pref (guar LS & M8)___. 50 
Maine Central 100 
Preferred 
‘anchester & Lawrence. 








ref (guar) _ 560 
t L com___100 








aryland & Pennsylvania _ 100 


lassawipp!i Valley (guar)-_ - 100 
ichigan Centra 100 














Mine Hill & Schuyi Hav (gu) 50 
‘inneap & St Louts 100 





Minneapolis St P & 8 8 M__100 





Preferred 
‘% 








68% 


Deb ctfs A & B—See under bo 2ds 


luternat Rys (Cent Presi com 100 - af 

















‘Misatsstpp! Central 
| ~~ Kansas & Teaas... 108 


erred 
Missouri Pac Ry trust ctfs_.100 
Preferred trust certifs....100 
lobile & Birm pref ar)..100 
fobile & Ohio—See South’: Ry 














N 
Nash Chat & St Louls 
Nashv & Decatur (guL&N) 25 
National Rys of Mex ist pref100 
Second preferred 100 
New Orl Tex & Mex vtc 
N Y B’lyn & Man ope 
New York Central 
Dividend 
New York Chic & St Louis- 
lst preferred 
2d preferred 
New York & Harlem (guar) - 
N Y Lack & West (guar) . 100 
New York New Hav & Hart- 100] 
N Y Ontario & Western____100| 
Norfolk Southern 100 
Norfolk & Western Ry 
Adjust preferred 1 
No Carolina (guar So RR). “100! 
Northern Central (gu Pa RR) 50.4 
North’n N H (guar B & M)_100 
\Northern Pacific R | 
Nor RR of N J (gu Erie) ____100) 
Northern Securities Co stubs__|4 
North Pe lv (gu P & R)_.50 4 
Norwich & Worc pref (guar) 100)“ 
eee: Mine and CenNJ) 100) 
Colony Rod 
Ontario & Que 
. 50.4 


Oswego & syre 
Pac Coast Misc stocks 
Pennsylvania Railroad Q\d 
|Peoria & Bureau Val (guar) - 100; 
Peoria & Eastern 
|Pere Marquette temp vtc_.. 100) 
Pref temp vot tr ctfs 
Prior pref temp vtc | 
Phila Germ & Norris (guar). 50/4 
iPhila & Trent (gu Pa RR)_.100 
Pittsburgh Bess & Lake Erie 50 y 


Preferred 50 
Pittsb Cin Chic & St Louis..100, 
Penn Cotemp ctfs dep 
Pittsb Ft W &Chic alae), 100) 
Common (guar Pa RR)-_.100) 
Eisteburgh & Lake Erie___. 50/4 
Pittab McK & Yough (guar) 50 a 
Pittsb & West Va com 00! 
RE ares 500} 
Pitts Youngst & Asht pref_.100 
iProv & Worcester (guar) ---100 
iRallroad Securities Co— 
4% Ill Cent Stock ctis 1952, - 
ading Co-_ 50.4 
lst preferred 50\4 
2d preferred 
|| Rensselaer & Saratoga (guar) 100 
Rich Fred & Pot—Common.- 10") 
Dividend obligations 100 
6% guaran 
7% guaranteed 
Rich & P& RF &C Conn. 
Rio Grande Southern 
Roch & Genesee Val RR____100) 
« \\Rome & Clinton (gu D & H)100 
»72)\Rutland preferred 100) 
8t Joseph & Grand Island_-_1 
lst preferred + 
2d preferred 
St loans Bridge Ist pref....100 
2d preferred ._ 100, 
St Louis-San Fr atk tr ctfa_100 
Pref stock tr ctfs Ser A_-- 10€ | 
8t Louls Southwestern 
Preferred 
Saratoga & Schenectady (gu) 100; 
Seaboard Air Line com 
is 314 ape reterred - 








-.100) 




















4 44|lSouthern Pacific Co. 


Southern Ry common 

Preferred _ 

Mob & Ohio stock trcetfs___-- 
Southwest’n of Ga (guar)_ -=458] 
Texas & Pacific 100) 
Toledo St L & Western_-__-_. 10C| 

Empire Tr Co ctf dep | 
Preferred_.__.__-_. ne | 

Empire Tr Co ctf dep___-- 
Troy & Gr’bush a Ge N YC) 50\4 
Tunnel RR of 100; 
ones Pacitic— Common... 100! 
Preferred 10 
United N J RR & Canal! (gu)100 
Utica Chen & meee Val (gu)_100 
Utica Clinton & Binghamton100 
Valley RR (N Y) (guar)_...100 
Vermont & Mase (guar) ~o- 0 1 


Wa 





isconsin Central 
ha rete & Tennille,com 25 








18 


yable in Need med ld § 


NH&H).100,| 7 
00 td 


113 

105 

105 
45 
27% 


220 
205 














Ash. 
23 





bRasis. 4 Price per share, mt per caut. /Flat price. & Last sale. 


tIn London. «» Nominal. 


«Sale price. t New stock. 


s Ex-div. » Ex-rights. 





PUBLIC UTILITIES 


In the following rearrangement of our quotation lists we bring together under the general designation of ‘‘Publie 
Utilities,” all the different forms of such securities, thinking it easier for the reader to find any particular issue in a 
general list than when the securities are subdivided under separate heads and there is doubt as to what head to look 
ander. In other words, under ‘‘Public Utilities,’”’ we include Street and Electric Railways, Gas, Electric, Power, Water 
and Telegraph and Telephone Companies. 

In quoting Public Utility bonds, we employ the same method as in quoting the bonds of steam railroads. The great 
majority of issues being quoted ‘‘and interest,”” we use no designating mark whatever where that is the case. On the 
other hand, we prefix the letter “‘f’’ where there is a deviation from this rule; in such cases the interest forms part of the 
price. Unless, therefore, “f’’ appears against a quotation, the buyer will understand that the accrued interest is to be 
added on. This, however, does not apply to income bonds and bonds in default, in which cases the price takes account 
of the interest (should any payment be announced) and no designating mark is employed. 


NOTICE.—AIl bond prices are “and interest" except where marked “f and income and defaulted bonds. 








Bonds. Bid. | Ack. | Bonds. Bonds. 
Adirondack Elec Power Corp— ‘Bost Elev—West End 8t. ( Chicago Elevated Rys— 
lst M gold Se 1962 opt_.__J&J 44s July 1 1930 &J 5% notes 1916 ext 1919_J&J 
Alabama Power— 4s Aug 1 1932 _.F&A Chic Junc RR 48 1945__._._M&5S 
ist M 5a 1946 opt 1921__M&S Bost& Worc St Ry 4%: '23 F&A Chic North Shore & Milw RR— 
6% gold notes 1922_.__J&J Brazilian Tr Lt & Power— Ist M g 5s 1934 Jas 
aiabama Water Ist 6s 1932_J&J 6% gold notesNovl’22_.M&N 7% gold notes ’30 Ser A_J&D 
Deb 7s 1924 IJ&I Bridgeport Gas Lt 4s 1952 _J&J Chicago & Uak Park Kiec Ky— 
albany Ry—See United Tract’n Bridgeton & MillwTr 5s ’30_J&J Lake St E]! lat 58 1928 gu_J&J 
iibany Sou RR ist 58 '39_M&S 70 Bristol 5 J&J Chicago Railways Co— 
Alleg Bellevue & Perrysv—See Bway&7thAve RR—SeeN Y Rys lst m g 5s 1927 opt 
adlton Gran & St Tr—See East St Bway Surface RR—See N Y Rys Con M 5s Ser A 3 
Altoona & Logan Val Elec Ry— Bronx G&E 5s ’60 op aft’20_J&J Series B Feb 1927....J&D 
Con g 4s 1933 gu__F&A 15 Bklyn Boro Gas 5s 1945 op J&D Series C Feb 1927_.._.F&A 
american Citi Bklyn City & New RR Cl Pur mon 4-35s Feb '27 op J&J 














es Co— 
Coll trust g 5-66 1919 opt_J&J ; Brooklyn Edison Co— Adjinc 48 Feb 1927 op._May 


Ctfs of deposit.__...-- bewu ; _ Gen M 5s srA 1949____J&J Chie Sou Bend & Nor Ind RR— 
american Gas— 





| Kings Co Elec L & P—See un) lst g 58 Jan ) 1937_..._.J&J 
Deb 68 2016____-......-J&J Brookiyn Rap Tran—5ae’45 A&O Chicago Telep 5s ’23 op ’13.J&D 
+m Gas & Elec coll 58 2007.F&A | 1st ref gol &J\f Chris & 10th Sts RR—See N Y} Rys 

6% gold notes 1921_...J&D 96% 3-yr 7% notes 1921 Cicero Gas—See Northwest Gas Light & 
Amer Light & Traction— | | | Cent Un Trtempctfsdep_|f 32 Cin D & T Trac gold 5s ’°22_J&J 

6% gold notes 1925_.._.M&N| | 9454) Temp ctfs dep stpd f CincinnatiGas & Electric— 
aim row & Lt 6% notes’21.F&A_ | 93 Bklyn City—ist 5s 1941_J&J ist & ref 5s 1956 Ser A_-_A&O 

Deb g 68 2016 M&S) 62 | 64 Bklyn Hgts ist 58 1941_A&0 7% gold notes 1922 J&D 
american Public Service— | Brooklyn Queens Co & Sub— 6% notes Mar 15 1922_M&S15 

J& _ 86 lst M g 5a 1941 opt ’16_J&J Cincinnati Gas Transportation- 
amer Pub Util Coll 6s '36_A&0 _ 45 ist con gu 5a July '41_.M&N Ist 58 1933 guar op '13__J&J 
American Rallways— | Bklyn Un Elev 5s 1950__.F&A Double guarantee 

Coll trust conv g 58 1931_F&A _ 60 Stamped guaranteed Cin New & Cov Ry 58 1922_J&J 
4merican Teleph & Teleg Co— P Kings Co El ist 52 2d a 58 Jul J&J 

Coll tr g 48 1929 J&J, 73%) 76 Stamped guaranteed So Cov & Cin 6s g 1932__J&J 

Conv g 4836 conv af’09.M&S, 63'2) 70 Nassau Elec—ist 5s '44._A&0 Cities Service Co— 

Conv4}4s’330p aft 1925.M&S; 78 | 79% ist g 48 Jan 1 1951__-_J&J Conv g deb 7s 1966 Ser C_J&J 

Coll tr 5s 1946 JZD) 75% 75%) Atlantic Av con 5s g '31.A&0 Citizens’ Gas (Indianapolis) — 

Conv 68 Aug 1925 92%4| 93 | Bkin Bath& WE 5s8’33.A&£0 | Ist & ref g 58 1942 Jad 

6% notes Feb 11924_._F&A) 92 | 92'4|BklynUnGasist conSs g’45M&N iCitizens L,H&P(Johnstown,Pa) 

6% notes Oct 1 1922..A&0 94'% 94})2|\Brownsville Ave—See Phila Co ist g 58 1934 opt 1914..M&N| 80 
amer W W & El 5a 1934.-A&O) 5144| 53 || Buffalo City Gas g 5s 1947_A&O Citizens’ Ry & Li—See Muscatine Lt & 
anacos & Pot River RR—See Wash Ry & El Buff Gen Elec ist 58 1939_F&A Citizens St Ry—See Ind Tr & |Ter 
appalachian Pow 58 1941_J&D 59 62 ist ref 5s April 1 1939___J&J Citizens’ Tract—See Phila Co. 

ore 8t Ry—See Phila Co " . Deb 68 1923 F&A City Elec San Fran 58 1937_J&J|_ 79% 
Arizona Pow 68 '33 op '13_M&N 55 65 Buff & Lack Tr 1st 5s’280p J&D City & Sub Ry—See Port (Ore) Ry 

Buffalo & Lake Erie Traction— City & Sub—See Un Ry & E! (Bialt) 

68 19 A&O 70 75 | lat & ref g 58 "36 0paf_..M&N City & Sub Ry—See Wash Ry 

Arkansas Valley Ry Lt & Pow | Hamburg Ry 48 1926__.M&N Clev El Tl) 1at 48°39 op’24_A40 80 

7% notes 1920 J&D,| 97 Buff & Niag Falls El L & Pow— Ist M coll 7s 1935 J&J, 95 
asheville (N C) Pow & Light— | let g 5s 1942._._..__.. F&A Clev Painesy & Ashtab Elec— 

Ist ef g 5a 1942 opt__.__.A&O 83 ||Burl’ton (Vt) G L 5s 1955-__J&J lst gold 58 July 1 1922__.J&J 
Ashland (Wis)'L Pow & 8t Ry— Burlington (Ia) Ry & Light— Clev Pains & East Con 58’18— 

old 5s 1939 J&J 70 | lst a f gold 58 1932 opt__M&8 ‘ Ext at 7% to 1923._.._.A&0O 
y, Light & Power— __ ||Butte El&P lstef 58’21-’51 J&D Clev Ry ist 58 1931 opt__._M&8) 

Ist 5a Nov 1935 M&N _ 7334 Calitornia Electric Generating— Cleve Southwest & Colum Ry— 
Athens (Ga) Ry & Electric— | lets fg 58’48 opt aft’l2MéS lst gen con 5s 1927 opt. _.A&O 

Ist & refs ‘7 58 "50 op'15 J&J |California Gas & Elec Corp— Clev&SW ist 58’230p’13.F&A 
4tlanta Cons St RR-See Ga RY Sink fund g 5a 1933 opt_M&S Cl BerEly &Ober5s g ’'19_M&8S 
Atianta Gas Lt 56 g 1947__J&D 9042| Unif&ref g 58'37 ops f_M&N Cley Ely & W 58 1920_..__F&A 
Atlanta Nor R Ga Ry & al Cent Gas & El 58’31_F&A CoastCos L&P ist 5s’460p F&A 
Atlantic Ave RR—See Bklyn R\@p Tr \Cal Pac Ry—See Pacific Elec R ColoradoPower- 1st 5s 1953M&N 
Atlantic City (N J) Gas— | |\Calumet & South Chicago Ry— Columbia G & E 1st 58 '27_J&J 

lst g 56 Jan 1 ’60 opt’ 20_J&J) 50 | 1s*M rehab g 5s’270p’12F&A 8 ped 
Atl City & Sh RR—5s ’45.J&D) | Camden & Sub Ry—See Public S&J| 
Atlan Coast El ist 58 ’'45.__.M4&N | |Canadian L & P 58°49 op’14 J&J Columbia (8 C) Ry Gas & El Co| 
Auburn & Syracuse Elec RR— | _ ||Canal & Claib RR—See N O Ry lst Mafg 5s 1936 J&I 0 

ist & ref g 58°42 0pt '12_A&O | /Canton-Akron Ist g 5s ’°22_M&58 Col Buckeye L & New—See Col Newark) &Zanes 
augusta-Aiken Ry & El Corp— | | Can-N Phila g 5s ’23 opt. F&A Columbus Dela & Marion Elec) 

ink fd g 5a Dec 1'35 opt.J&D) | 2 (Canton (O) El 5s’37 = 12M&N Co Ist & ref 5s, June 1937----| 72 

Augusta Ry & El 5s '40_J&D | |Capital Trac (Wash, D C)— Columbus (Ga) El Co 5s ’33A&0) 75 
aurora i & Chicago RR— | | lst g 58 June 1 1947____J&D Columbus(O)Gas Ist 58 g’325& 5S 85 

ist & ref g 5a 1946 opt_..J&J)f 10 © \Carbondale Ry 5s Nov ’33_J&J Columbus(O) Interurban Ter Co.) 

AE &C Ry latg 58'41 A&O15) | Carolina Power & Li ist guar 58 1935 J&D' 60 70 
Austin (Tex) Gas Lt 68 '31_Q4&J) | | let M @ Se 1938 &A 72 75 |\Col Lond & Springf Ry—See Ind Col & 
Salt & Ann 8 L—See Md El Ry | Cass Av & F’r Gr’ds Ry—See UI Columbus Newark & Zanesvy— 

| ‘Central Ark Ry & Lt Corp— lst gold 58 1924 M&é 
| Ist 1s f 5s 1928 &8 Gen & ref gold 5g 1926_.M&N 
R | | Central California Traction— Col Buck Lake & New Trac 
Bangor(Me)Po 4-4%-5s’31IM&S: | | Istsfg 5s, 1936, opt__..A&O lst gold 58 1921 N 
Bangor Ry & Electric— | \Cent Crosst RR—See N Y Rys Zanesville Ry, Lt & Power— 
ist cons g 58 1935 opt..__J&J | 9 |Central District Telephone— 5s 1912 ext to Mar’24_A&0 
Bay Counties Pow 5s '30_.M&S | x18 8 tg 5s 1943 op '18__J&D Colum & 9th Av RR—See N Y 
Beaver ValTracGen g 5s’°53M4&N 5 | Cent Ga Pow—See Ga L Pow &| BR Columbus (Ga) Pow 5s’36_A&O 
BellTelp Canada Deb 5s’25A£0 | ‘Central Hudson Gas & Elec— Columbus Ry, Pow & Light— 
| Ist & ref 5s 1941 J&D lst ref & extaf 5s 1940_A&0 
CentralllisLightlst5s 1943_A&0 Col Ry list 48°39 opt '14._9-J 
Central Illinois Public Service— Col St Ry lst 5e g 1932__J&J 
; F&A lst & ref g 58 1952 A Cross St ist 58 g 1933_J&D 
Singhamt Ry 56°31 0p ’11 M&N Central Indiana Gas— Com’cial Cable—4s g 2397.Q-J 
Birm Knox & Al—See Phila Co lst D &S Commonwealth-Edison Co— 
Birm Ry, Light & Power— | CentMainePow 5s’390p’19M4&N lst g 5a June 1 1942_..._.M4S8 

Gen ref g 4}48'540 | Cent Market St—See Col Ry Po 7% coll g notes 1925....J&D 

Ref & ext g 68 1957__.__.M& 55 Cent Pow & Lt 6s 1946.._A&O 80 Com’ wealth El 5s J’ne '43_M&8 

Birm Ry & El ist g 58’24_J&J | Central Ry-SeeUnRy& El(Balt) Commonwealth Light & Power 
Blackstone Val G&E 58 °39_J&J | 9 |Cent States E) 5Z%gnotes’22J&D lst 68 1947 M&N 
Bleecker St & Ful Ferry—See N Central Tract—See Phila Co Commonwealth Power (Mich)— 
Blue Lakes Water ist 6s’38 M&S lst g 5a Dec 1 1924 J&D 
Boston El L ist con 5s'24_M&S i 999 M&S Compt Hts & Mer Ter—See Un 
Boston Elev Ry 48 1935.._.M&N | Conestoga Trac ist 48 °50__J&J 

Deb g 4s 1 1937.._.A&O Chattanooga Ry & Light— Coney Isl & Bklyn RR 48483 &J 

Deb g 4448 Nov 1941...M&N | lst & refg 56 1956 0p '16.M&N nso! gold 48 1955_._J&J\f - 

Deb g 5s Dec 1942 J&D | Chatt Rys ist con 58 °56.M&N BC &N Ist cons 5s 1939_J&) 

West End St 5s 1932_.M&N ; \Ches & Pot Tel 5s ’29 op’09.J&J Conn L & Pow Ist 5s- 1939 - J&J 
M&N \Ches & Pot Tel of Va 58°43 M&N Coanecticut Power 58 '°63.A&0 
\Chicago City & Connecting Rys ist & coll tr 58 1956_.._J&J 

Col traf g 5a Jan 1 1927.A&0 | 6% notes Dec 1921 
Chicago City Ry— |}Conn Ry & Lt 4s 1951_._ J&J 
lst g 5e 1927 op up to "12.P4&A _ 65%)) Stamped guaranteed opt’l--- 

































































7s Aug 1924 
Ve Sept 1947 


"his price includes accrued interest. & Last sale. n Nominal. r Canadian price. s Sale price. 























40 GENERAL QUOTATIONS—PUBLIC UTILITIES (Vou. 111 


NOTICE.~All bond prices are “and interest” except where marked ‘‘f’’ and income and defaulted bonds 








| 
Bonds. | Bsa. Ask. 


Conn Riv Pow 1st 581937_J&D| 77 | 87 | éliz Plainf & CentJ\See Public 
Oonsolidated Cities L P & 7 ee aa | liz & Trenton RRjServ Corp 
ist lien 5a 1962 stpd....J&u 50 | 5 | Gimira Water Light & RR— 
Consol Gas of Balt 56 1939_J&J > 33 | ist & con g 56 1956 _._-_M&* 
Gen g 4%s Apri954... A&O 73% i Paso El Co coll tr g 58’°32J&J7 
Consol Gas Elec L & P pel t)— | Empire Dist Elec Co— | 
73% : «i 6a 1949 | 
92% Sanpise Gas & Elec and Em wes 
9 @ jt lst&ref 58'41 op 
93 2 empire Gas & Fuel— 
st M ef 66 1926 
0% notes June 15 i934 Jad) 
tG & E Utica 58 1942 A&O. 
uit fli Gas, Phila, 58 4'28 S&J| 
Erie El Motor sf g 58 1941 A&O 
Erie Ltg ist M 5s 1967..-.A A&O 
Evansy G&E L 58’320p’12 J&D | 
Evausv & Sou Ind Traction— | | 
Evansy El ist g 46 °21-M&S — 93 | 
Evansv & Princ lst 5¢'23A&O0 > | 
Excelsior Springs Wat, Gas & E) | | 
lst M 68 1932 op J&D | Interstate Elec Co 
'Pairmont & Clarksburg Tract'p | \Interstate Rys—Col tr g 4p 
ist g 58 1938 op 1913...A4&0 | } 1943 op 1913 & 4! 
Federal Light & Tractiou— fowa Ry & Lt (Cedar Rapids)— | 
lst sf g 5a 1942 opt .__.M&r | 1 lat & iy. 5s 19320p'15 M&S 
Fed St & Pleas Val—See PhilC< | | Tronwood Bessemer Ry & Lt 
Ft Pitt Trac—See Phila Co | | Istefg5e’360paft’1S_F&A 75 
Ft Smith Light & Traction— | \Jackson & Battie Creek Trac) Bee Mic hig 
lst M g 5e Mar 1 "36 cpp M&F Jackson Consolidated Tractior United Ky: 
Ft W Van Wert & Limes Trac— \Jackson(Mich\Gae %e97°27 440° 22 
letMg5si930guar.  J&.s | Jackson Ser Public Service— 
Ft Wayne & Wabash Val Trac lst M 5 A&O 
lst cons g 5a 1934.......M &8 Sépnesan iin Gaus af 58°42 s& 
Ft Worth Pow & L 5s °31_F&A Jacksouvillie Traction— | 
42d St M & St N Av—See Third Ist con 58 Mch °31 opt. M&S ascot O 
Frankf Tacony & Holmesb Ry— Jacksonv El 58’27 opt__.M4&N_ 75 
let g 5e July 1940 J&J Jer City Hob & Pat— . Public Service (011 
| ec Co 18t5e’°40 op M&N Johnstown (Pa) Pass Ry— | 
El Cor col tr g 58’22.A40 lec R Rig g 4s 1931 J&D 70 
Dallas Gas ist g 58 1925 opM&N Jopiin& PittaR 1st58’30 opM&S 8814 
Dallas Power Lig ht— mea, eT &E 58 ’'°30_M&S _ 9% 
lst M J&J Kans City(Mo)Gas 5s '22_A4&0 = 
Danv St & L Co 84°12 J&J General G & El ist ‘be "32 J&J Kan C Home Telep 5s 1923 J&J 2 88) 
Danville Urbana & Champ Ry— Geor Row & Ips—See Bos& Nor Kan City KawVal & West Ry— | 
lst 58 1923 optional.__.__.M&S Light, Power & Ryse— lst M 6s 7 yy A ee 
Barby Med & Ches Ry—See Phi la k ist lien sf g 5s 1941 opt M&S | ‘Kansas City Light & Power— 
Dayton(0)Gas Se "30 op'1sM&s| 7: CentGaPow5s '38 op 13M4&N Ist M 8a July 7 1944____J&J 
Barton 1 n Ltg 1st 58°37 0p’"12M4&S| 7 & Elec 58 1932_J&J 2d M 68 July 7 1944_.__J&J 
y El L 1st 5a’2lop’06 M&S el 58 1925__J&aJ 
Dayton Pow & L ist 58°41_J&D 
lance (0) G&E 5s 1942M4S 
Delaware Co & Phila—See Un P 
Denver City Tramway— 
ist & ref g 54 1933 0psf M&N 


f 


: 
Bonds. | Bid. | Asb. | 


| Bonds. Z Bia. 
Indianapolis Trac & Term Co—| 
lst af g 58 Jan 1 1933. --A&O) 64 
indianap St gen 48 1933..J&J) 56% 
Citizens’ St con 58 g °33- M&AN; 72% 
_..--| Indianap Wat—5s’26o0p’11.J&J; 87% 
lst & ref g 4%s 1940 op.-J&J, 65 
_Interborough-Metropol Co— 
Coll trust g 4s 1956..A&O) 14 
Guar Tr ctf dep | 18% 
Abas yy = Rapid Transit— yi 
lst & ref g 58’660ptax-exJ&/, 43% 
"| Internat’? Traction (Ruffalo)— 
Coll tr 48 1949 ctfs dep - +5 / 11% 
Buff a lst con M 58g’ 41.FAN | 
t Ry ist 5a g °32-. MaN| 
Buff Bell rd Lan 5s 1927_J&D 
Buff & Lock ist f 5s 1938_J&J 
Buff & Niag Falis Elec Ry— 
lat M Seg 1935. J&J 
Internat Ry ref 58°620p M&N) 
Lockp & Ole ist g 5a °20_.J& || 
621933 M45) 





— — awe ~ew | ae me 








Conv g 78 Feb 1 1925. _.Q- F | 
Underlying coe—See NYGE!|H y P. 
Gas (Pitts) 58°48 rcte_P&A\/ 

Consol Ltg Co(Vt) 1st 50°26 J&J 
Con Ry(NewHav)deb 4s "543 &J 
b 45 1955 J&J 





Cons Tr(N J)—SeePubServCor| 

Con Wat of Utica-ist 58 '30.J4J) 

Deb 5a Jan 1 oe op 1911- Jas) 

a = 5 H & P Co Cams, 5 m2 

@Gensumers’ Power Co tidichy 

ist & ref g 58 1936 op 16. J&J. 
Gas & Electric— 





Gen Se Nov 1 195 











Georgia Elec Lt 5s 1930-J&J 
Atlanta Northern R 


1 Co— 
lst 5a 54 0p '09._J&J 
Georgia & — wer— 


Con Tram con g 56 1933_A&0 
Benv Gas & E! Ist g 56°49 M&N 
let & ref 5a 1951 M&N 


sf 58 1954 op.__A&O 
1 F 





lst g 58 1925 A 
Kansas G&E ist 5a °22 0p_M&S 


: Kentucky Trac & Terminal— 


ver Tram Power Co— J | Ist & ref gu 58°51 0p ’14_ F&A 
lst imp g gu 58’23 0p '08 A&O Lexington Ry ist 5s "49 _ J&D 
Denver Tramway Terminals Co Great Lakes Power, Ltd— | Key. Tel lst g 58 °35 op’08_J&J 
ist m 5a 1 20-"40..-M&S lst M 6s 1921-1944... M&N | Kings CoE L&€ P ist 5s’37A&0 
Denver Union Water | Purch money ~ 1997_A&O 
doPlatteCanala Resse’ 23. J&J Conv deb 63 1925__._._...M&S 
Bes Moiues 2 Cent Ia Elec Co— Edison FE) fl Bklya 49'39 J&J 
8 F 6a 1937 op Ser A___.M&S 6a 1925 M&N 3 Kings Co Elev Ry—See Bklyn R 
8 F 5s 1937 op Ser B___.M&8S 1 Sng Ve Gas&lIil ist 5a 40A40 
Bes Moines City Ry— och Le Dist Tel 58 '29 J&J 
Kinloch Telephone 6s 1928. Fa&A 
Knoxv Gag ist 58°33 op’13 A&O 
Knorville Rallway & Light— 
Ref & ext 5e 1946 op__.J&D 
Knoxville Trac 58 1938_._.A¢40 
Kokomo Marion & W Trac— 
lst g 5e July 1 1933_-_--_. J &J 
Lackawanna & Wyo Val R en 
Coll tr 3a 1951 F&A 
Laclede Gas— | 
Ref & ext g 5s 1934 A&O 
lat col & ref g 7s Jan 29_F&A 
Lacombe FE] ist M 5s’21__.M&N 
Lake Roland Eley—See Un Rys 
Lake Sh Elec ist con g 58’23J J 
Gen g 5a Feb 1 1933_.._F&A 
Lor & Clev g 58°27 op 17 .J&J 
Sand Frem & So 5s 1936_J&J 
Tol Frem& NorS5s’200p’05 
Extat64%to 1925___J&J) 90 
Lake St Elev RRK—See Chic & O ak P+ BlecRy 
lat g 5a 1950 IJ&J ist con g 56 1937 Laurentide Power, Ltd— | 
@et Ypsil Ann Arbor & Jack— Hous El 5e 1925 op 1910__F4&A J lst sf g 5s 1946 op 1920_J&J 76% 73% 
5a 1926 &A ouston L & Pow 5s 1931 A&O a h Power Securities Co 
o gold, potes 1927__.__. F&A 62 
Lehigh Transit— 


vu le 
Se Dec "35 opt._.M&8 
ist 8 M eA Z Dec ’35 opt_._.M&S8S 
4s 1935 J&D 














lst& ref 5a July 1 
Bet United 4%s 1932 opt. J&J 
7% coll tr notes 1923.._..A&0 





ist sk fd g 58 1920_._.._._J&D 
Det Ft Wayne & Belle Isle— 
lst g 5a Apr 1 1928___.A&O 
Det Mon & Tol Short Line R 
lst M g 5e Jan 1933___J& 
Det&N 8°21 op | "LIM&N 
Det & Pontiac—5s g '22_F&A 
Cons g 4 °26 op '11_J&D 
Det & Pt Huron Shore Line— 





a 
Ws 


SS DEB & B RR—#See Third Ay 
Duluth Ed El 1st 56'31 op_M&S 
Duluth Te oe Traction Co— 

Duluth Ry 5a *"30M4AN 
Duquesne Lig taste SD ay Co 
Duquesne Trac— 


Eastern Mass 8t or i 
Serial ref 6s 1920-19 
Ref 44 





lstl ien gen M 8s 1930_._J&J 
la Co— (ilinois Central Traction— 
ist M g 5e 1933 op guar_J&D 
Illinois Northern Utilities Co— 
lst & ref g 56 1957 opt__.A&O 
{illinois Valley Ry— 
lst ef yr Be 1935...M&S 
Indiana umbus «& E Trac— 
Gen & ref g 5¢'260p'11.M&N Little Rock Gas & 
ot Lap & Sore 5e’'20.A&£z0 o Ref 68 N 
Indiana Ltg 4s 1 op....F&A 0 Little Rock Ry & Elec— 
Indiana & Mich El Be 1957_F&A 70 ist g 58 1933 >, peee--- 222 
seeens EO Sy St eee Feo Ref & ext 38_...A&0 
a > ip Sve & — Lockport & Ss cot Ry —~See Int 
Lo &C Lake Sh 
| 4 Union Tract tion— Los yd rang Gost & El Corp— 
ist g 5a July 1°33 op ’08.A&O lst & Aang 6 & i 58 1se8 ‘opt.- Mas 
ana Nor ist g 58 '33_A&0 as _—a *. 
Bosto Indianap Columbus & Sou Tr— ac So it 24 A&O 
gold notes 1922 ist M g 5e Feb 1 1923... F&A 88 Ape Pac El Ry 
gold notes 1922....F&A Indianapolis Gas 58 1952_._A&0 << yt ay Pasadena—See 
6% gold notes 1922-~--F&A Indianap & Green Rap Tra \Los Angeles Ry Corp— 
Bdison Elec Co 5s, 1940._.J&D 


( lst & ref sf 
Bdison Elec Co of iaa-Ai 08 ag ec let g 5038 IAD 
n Elec Oo g 5a’ 
ist & ref g Se 1922 op’0 ‘| Louisville Gas & Electric— 
Bdisca Lt & Pow (8 F) are | Ist & ref 7a 1923 
misc & Ave RR—See 


| 7% gold notes 1920....M&S 
Ry om Ry Phila — |\Loulsv Home Telep 58 °22_._J&J) 
sar} traaf Se 1935 > oh 


ug 
ist & ref g 5s, 1937 op_- 
omnen Ave & Pav Fer—See 


n (Ky) Ry—See Ky Tr 
Lah hy— dos Bi nay Rys 


1948 &J 

LowLaw& Istg5s’230pJ&D 

Lynn & Bos Ist 58g '24_J&D) / 

@astern Pa Rys lst 5e 1936 J&J 
oe 8t Louis (Ills) Lt & Pow— 

58 1940 J&D 











Coll trust g 58 1932 opt_A&O 
Alton Granite & 8t L Trac— 

lst cons g 5s 1944.__._._ F&A 

Saston Cons Fl 5a 1949._._.M&N 








Louisville Ltg 58°53 unstpd A&O| 























J.This price includes accrued interest. 








k Last sale. n Nominal. s Sale price. 
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GENERAL QUOTATIONS—PUBLIC UTILITIES 


NOTICRE.—AIl bond prices are “and interest” except where marked ‘“f’’ and income and defaulted bonds. 








— Ry con M 56 g°30_.._J&J 
Gen M&&S 
3 1950 F&A 





pg 5s8’480p’13 A&O 
aykens Val L & P 6s 1945. M&S 
& Bost R Eastern) 

n Railway & Light Co— 
ist cons g 58 '53 opt ’03__J&J 
Madison _ (Ilis) Lt & Power— 
lat g 5a 1936 J&D 
Madison (Wis\G&k g 68°26 A&O 
Med RivPow ist5s’35gu op. F&A 


1921 A&O 
Manhattan Ei con 4s g’90_A&O 
rey tax-exempt 
Manila Elec RR & Ltg eg TF 
ist lien & coltrg Be "°53_M&8 
ManilaSub Rysist 5s 1946_M&8 
iMan’frs Wat (Pa) 5a 1939_J&D 
iMarket St Elev Pass Ry—See 
Market St Ry (San Fran)—See 
Maryland Electric Rys— 
ist sf g guar 58 1931 red_A&O 
Balt & Ann 8 L 5s 1946_F&A 
“a husetts Electric Cos— 
Col tr 5% notes 1918___.A&0O 
Massachusetts Gas 4}48'29_J&J 
Deb g 4348 Dec 1931____J&J 
poe & Mt Ma ers 
ee agg St Ry con g 58’45_J&J 
Ht & Lt (Indianapolis)— 
Mot g 5a Oct 1 1922 optA&o 
open RR—See Wash Ry 


J&J 

1L ist Mg 5e’35J&J 

Mex Lt & Pow ist 58°33 sf P&A 

Mich City G&E 5s '37 op’10J&J 

@ichigan ht ist 5a 1946. M&S 

Michigan Nor Pow Ist 58’°41J&J 
Michigan RR— 


lst 68 Ma 4 M&N 
Mich State Telep—S5s 1924.F4A 
United Rys— 


Mich 
lst & ref gold 5s 1936...M&N 
Jack & Bat Crk ist 58’23_J&J 
Jack Cons Tr 58 1934__M&N 
Mich Traction ist 5s ’21_J&J 
Mich Ext let 58 °23_J&J 
@iddiesex & Boston St Ry— 
ist & ref g 444s 1932 -. IJ&JI 
= a vos U Ay an 1’25A&O0 
vale na ao P 
Mil El Ry & Lt—5s 1926__P4&A 
Ref & ext 444s g ’31 opt__J&J 
Gen & ref g 58 19510 ae 
Milw Light, Heat & 
lat g 5s 1929 opt. Ma 
milwaukee G L ist 4s ’27_M&N 
@inn Anoka & Cayuna R’ge RR 
Ist 5¢ 1935 &N 


Lig 
lst gen 58 Feb ’300p'’14 M&S 
— en El Ist 58 ’°340p__J&D 





_ St Rys—See TwinCity 
at taee ppl Riv Pow 58 ’51_J&J 


wer E47 Valley Gas & Blec—| 


li tr 58 May 1922 opt_M&N| 
GZissour! Edison El 5s '27_F&A 
Mo E! Lt 68 May 1921__Q-M 
Giobile Elec 5s ’46 op ’10_M&N 
Mobile Gas ist 5s 1924... J&J 
“2 “ & A he g5e’ 37 _ eye 
&s 


Monongahela 
Monongahela Valley Traction— 
lst M g 5s 1942 opt ’22__J&D 
Gen mtge 7s 1923 J&J 
“Montana Power— 
ist & refaf 5s 19430p'18_J&J 
@ontreal Lt, Ht & Power Co— 
ist&col tr g 4348'32 op’12 J&J 
Gold 5s 1933 op 1913_._._A&0 
outreal Tramways— 
let & ref g 5a 1941 opt___J&J 
Montreal 8t Ry 4<s’22_F&Air 
Morningside Elec St Ry—See 
mt Wash 8t Ry—See Phila Coa 
Muncie El L lst 58’32 op ’12J &J 
wWuancie Hart & Ft Wayne Tr— 
lat g 5a 1935 opt 1925___Ja&J 
Muanc ot Ind Un Tr 
— 1 Gas & Elec, Roch— 
Y tn aoee Kd ’12_A&0 
pea Service Co— 
mencgon hate in fost 
on 8 
siuskogee Electric Traction— 
lst @ f gold 58 1934___._.M&N 
emogessOkia) Gas & Elec— 
ist & ref 5s 1926 op ’09__J&D 
Nashville Gas & Heating Co— 
lst M g 5s 1937 
Zashville Railway & Light— 
Cons g 56 1953 < opt 1908__J&J 
Ref and ext gold 58 1958_J&J 
Nashville St 5s 1925__J&J 
McGavock & Mt Vernon— 
Summer St lstM 68’26_J&J 
$d series 6s July 1937._.J&J 
Mashville Water 4s 1928_._._.J&J 
Nassau EF] RR— 
Nassau Lt & Pow lat 5e 37 A&O 
Nassau & Suff Ltg 5s '45__F&A 
Nat. Light, Heat & Power 
Coll trust 5s 1920 Ser C__J&D 
Cent Ind Ltg 5s 1927__._.M&N 
CityG&E (Paris, I1l)5e’35 A&O 
Jerseyville Ill 58, 1935._._.F&A 





Bad. 


t Ry—See Phila} Co 


See Bklyn Rap, T 











Ask. | 


—— 


77% 4||N ettonal Pro 


p. 50 
t Ry 


75 











+f 


Bonds. 


Bia. 


Ask. 


Bia. 





perties Co— 
4-4 14- 38 1946 


Co— 
i ist M gold 5s 1949 
| Nevad 
Nevada-Cal Pow 68 1927_A&0 
| Newark Gas 6s Apr 1 1944._Q-J 
| Newark Cons Gas con 5s ’48J&D 
|Newark Pass Ry—See Public Se 
|New Bedf & Onset Ist 3a°22.J&J 
iNew cay eed Pow Co— 
|. lst M 5s 19 M&S 
New England tec Securities— 
|__ Ist coll tr 5s Jan 3 1932__J&J3 
New England Power— 


Coll tr -J&J 


A&O 
Consol & a 58 1933._._J&J 
New Milford Pow Ist 56'32 F&A 
New Orleans Ry & Light Co— 
Gen M 4s ¢ 1935 J&J 
Certificates of deposit 
Ref&gen5s’490p’19serA M&N 
Mh yyy of deposit 
reed Fy 6s 1918 opt... J&D 
Claib 1st 66 °46.M&N 
“Solas of all. 
N O Cy RR—Gen g 58 ’43J&J 
Certificates of deposit 
. NO Cy & Lake 5019 1943.J&J 
Certificates of deposit. - - 
NO&Carroll conSeFet'33 S&IJ 
Certificates of deposit 
Edison El ist 56 1929__J&J 
Certificates of deposit-_--. 
N O Pow-House Co 58 °41.J&J 
St Charies St ist g 498’52__J&J 
Newp News & oP Ry,G&E 
Ist &‘ref 5s 1944 J&J 
Newp’tNews&Old Pt Ry & El 
lst g 58s Nov 1 1938__.M&N 
Gen g 3a Mar 1 1941__M&8 
N Y Gas Elec L H & P Co— 
ist g 58 Dec 1 1948 & 
Pur mon col tr 48 1949__P&A 
Ed El Ill, N Y, cong 5s’95J&J 
Central Un Gas 58 a 1927J&J 
Equitable Gas 5s 1932 
New Amster Gas 5a 1948_. 
NY&ER Gas Ist g 58 '44_J&J 
Con 5a 1945 J&J 
NY&Westch Ltg 4s 2004_J&J 
Deb g 5s 1954 op guar_J&J 
North Un Gas 5s 1927_M&N 
Standard G L 5s 1930__M&N 
N Y aye Ry Corp— 
lst M 5s 1 
N Y & Pa Telep. & Teleg Co— 
ist gold 5s Feb 1 1926___ F&A 
Gen 8 Fd g 4s Nov ’29__.M&N 
N Y & Queens Elec Lt & Pow— 
Ist cons g 58 Aug 1 1930_F&A 
N Y&QueensGas ist 58°34 F&A 
NY & Queens Co Ry 49°46_A&0 
Steinway Ry—Ist g 6a’22.J&J 








3 
‘|New York Railways— 
ist R E & ref 48 '42 op’16_J&J i; 


Gua. Tr. ctf dep 

a¢ inc g 5s Jan 1942__._.A&0O 
ankers Tr ctf dep 

Bleeck St & FF ist 48 °50_J&J 
Bway &7th Av Cons 5a8’°43J&D 
Bway Surf RR Ist 58 ’°24_J&J 
CenCroasstown ist 639°22.M4&N 
Col & 9th Av ist 58’°93__.M&S 
Nighth Av cert ind 68°19.F&A 
LexAv&P Fy 1st 58 2°93.M4&S 
SecondAy con 3s g’48 gu.PGA 

Trust Co ctfs of deposit. _-_ 
South Ferry Ist 5s 7 tng A&O 
Third Ave—See under “‘T.”’ 
34th St Crosst lat +1 ’96_ ABO 
23d St. Ry. 56 196 J& 
N Y & Rich Gas 5a 1931. “Mah 
\NY&Stamf—ist g 5a °31__A&0 
| leté&ref g4s’5S8op af’ 14guM&NN 
iNew York State Rys— 
| Ist con g 44s ’62 op "13M4&N 
IN Y & Suburban Gas—See W 





Deb 6s Feb pose. 
| y 
Niagara Faille Pow 58 1932.J4J 


|Niagara Lockport & Ont Pow— 
| Istefg 58°54 tax-exempM4&N 
Norf & At) Term—See VaRy&P 

Nort & Porta Tr—See Va Ry &P 
Norf Ry & Lt lst 58°49_.M4&N 

Norfolk St let g 58 1944__J&J 
North Carolina Elec Power— 

ist sfg 5a Oct ’400p 16 A&O 
North Carolina Pub Serv Co— 

ist & ref 58 1934 opt__._.A&O 

Salisb & Spencer 58°45._._MA&N 
North Cal Pow 58 1932_._.J&D 

R & conssf 58’48 0p 15 J4D 
Nor Canada Pow 68 1928__J&J 
Northern [linois Lt & Trac— 

lst M gold 5s 1923 guar. _J&J 
Northern Ohio Trac & Light— 

1st consol g 58 1933 

let consol g 46 1933 

lat | & ref 58 1956 

6s 1926 

6-yr zg 
North Ont L& P6s Apr ’31-. bys: 
Northern States Power Co— 


6% notes 1926 
7% notes 1923 




















Refg & geu 68 Jan 1932_A&0_) . 





ay 
56 


+gam RR 








a 


47 
eo Chester | Light’ g' pe 4, 
INY Tel 1st 449’39 taxex.M&™@ 74! 


76 


8614) Peoria 


Rs— 
95 
9 4 





Northern Texas Electric Co— 
Coll tra f g 5s 1940 opt._J&J 
Northern Texas Traction Co— 
lst g 58s 1933 opt 1913___J&J 
Nor Westch Ltg 5s 1955.__._.J&D 
North Hud Co Ry—See Public 


iNorth Hudson Lt, H & P Co 


(Hoboken, N J) 58 1938_A&0 


\North Jer St Ry—See Pub Serv 
| North Shore Electric Co— 


lst g 5a 1922 op 1912__.A&0 

lat & ref g 58°40 op 20. A&O 
North Shore Gas Co of Illinois— 

Ist g 58 1937 opt F&A 
North Texas Gas Co— 

lst 6s 1921-193 &0O 
Northwestern Elevated (Gite) — 





lat M 58 19410 _* 

Union El (Loop) 5s 
Northwestern Pennsy 

Ist g 58 1941 
Northwest Gas L&Coke (chic 

Cons g 5s Dec 1 eta ert 

Cicero Gas gen&ref 58 '32 J&J 
Norwich(Ct)Gas&E g 5s’'27 J&J 
Norwich St Ry ist g 58 ’°23 A&O 
Ogden Gas 58 1945 M&N 
Ohio Cities Gas Co— 

7% gold notes’ 21-’25.J&D - 
Ohio Service 1st 6s 1937..M&N 
Ohio Ssate Telephone— 

Cons & ref sf 48-58 "44. _J&J 
| Conv 7s Dec 10 1922___.J&D 
Oklahoma Gas & Electric— 
lst M g 58 ’29 op aft ’14_A&0 
\Oklahoma Ry— 

lst & ref g 5a ’41 opt ’21__J&J 
Omaha & Council Bluffs StRy— 

lst consol g 58 1928 &J 
Omaha & Coun Bluffs Ry & Br 

Ist cons g 5s Jan 1 1928_._J&J 
Ontario Pow 58°43 0p to "13P4&A 

Deb g 68 1921 opt 1910__.J&J 
Ontario Transmission Co, Ltd— 

lst gu g 58°45 op bef’16_M4&AN 
Orange & Passaic Val Ry—SeeP 
Oregon Electric Ry— 

Ist g 5s 1933 opt M&N 
Ottawa Elec Ist g 5s 1933.._.J&D 
Ottumwa ‘py rw & Light— 

lst & ref g 58 1924 J&A 

Ottum Tr & L Ist 58°21_A&0 
Pacific Coast Power— 

5s 1940 op 1915_M&8 
ec Ry a 56 1942._J&J 

eles Pacific Co— 
lst ref g 4s oe Oo t"15- J&JI 
L A-Pac RR co ’°31 A&O 
LA Pa RR Cal | 58 °43_M4&8 

Los Ang & Pas 5s g 1928_J&J 
en Gas & El ref 58 °42_J4&.! 

V4 notes 1925 | 
Pacific Gas & Elec (Arizona)— 

lst M 68 Jan 1931 J&J 
Pacific Gas Imp 48 Sept ’30 Q-M 
Pacific Light & Power Corp— 

lst & refsfae 58 195lop.M&S 

a LAA. & 4 ~~ lst 58 °42_._J&J 
Pacific Row ys eee lat 5a °30- war 
Pacific Teleph & Telegra egraph— 

lst&col tr sf 5a’370 op 22.J&J 
Paducah T&L col tr g598°35 M&N 
Parr Shoals Pow 5s 1952._.A&0O 
‘Paterson Ry—See Pub Ser Corp 


vania Ry 












































2214 Paterson & Passaic Gas & Elec 
22 14) | &8 


| Consol g 5s 1949 
$|Pawtucket Gas 4s 1932..M4&N 


Bil ‘Peekskill Lt & RR—S5s ’30.A4&0 


|| Penn Central Light & Power Co 
| Ist & ref 5s 1950 A&O 
Ist & cons 6s 1963 
‘Penn Public Serv 58 1962.F&A 
Pennsylvania Lt waa> 58 oe ae 
‘Penn & Mah Va 
‘Penn Wat & Pows ite 58 ees 
Pensacola El Co ist 58 ’31_F&A 
People’s G L & a Chicago— 
| let con g 68 1943 A&O 
| Refunding rol 58 1947_M&S 
ChicG L&C Ist 58’'37__J&J 
Consum Gas ist g 58’36 J&D 
] Ind Nat G&O g 58 ’36gu M&aN 
| Mutual Fuel Gasg 58°47 M&N 
People’s Trac—See Phila R T 
wer Bloom & Champ Trac— 
Ist ¢ guar 5s 1936 M&N 
& E 58'23 0p ’08. J&J 
| Peorla Ry 5s ’21 to ’26 gu_F&A 
ater Works Co— 
| Prior lien 5s 1948 
| 1st con 48 1948 M&N 
| Petersburg Gas 5s 1931..-A&O0 
| Philadelphia Company— 
| 1st coll suse mt 1949._._.M&S 
|| Cons mtg coll trg 58'51.M4&N 
Conv deb g 58 1922 opt_M&N 
Alleg Belle & Per 5s ’35 A&O 
Ardmore St 58 1958..-.A&O 
Central Trac ist 58 1929_J&J 
Citizens’ Trac ist 58 1927A40 
_ageemne Light 6s 1949_J&J 
uquesne Trac Ist 5s ’'30_J&J 
Fotsea PV be May 1°4 





Milly Et & Sh 58’23_._..M&N 
Moriong St Ry 5s g 1928.J&D 
WIik&EPit ist g5s°29 M&S 


Morn’side ElStRy 58'33-A&0O\f 


Mount Washington 8t Ry— 
lst & coll tr gu 5a 1933. Ae0 
Pitts Alleg & M gen 58’30A&0 
Pitts & Bir Tr 56g 1929_M&N 
B K & A Trac 68 1931.M4&S 
Brownusyv Ave 58 1926_F4&A 
W Liberty ist g 58 '30_J&J 
Pitts & Charlerol 56 ’'32_.M&N 
Pitts Trac lst 5s 1927._.A&0 
SoTracist&coll tr g 5s’50A4£0 
The 2d Ave Tr 5s 1934._.J&D 





23 &J\f 
Ft Pitt Trac ist 58 1935_J&D D4, 





7 














80 
55 


87% 
5834 
68 





~~» Basie. / This price includes accrued interest. & Last sale. : 


n Nominal. 


r Canadian price. 


s Sale price. 





42 GENERAL QUOTATIONS—PUBLIC UTILITIES 


NOTICE.—AIl bond prices are ‘‘and interest’”’ except where marked ‘‘f’’ 4nd income and defaulted bonds. 








Bonds. 


Bonds. 


Ask. Bonds. 





Philadelphia Co. (Concluded)— 
United Traction 5s 1997_J&J 
West End Trac con 58’38.J&J 

Philadelphia Electric— 
lst 5s 1966 
Ist M 4s 1966 
6% gold notes 1922._-_- 

Philadelphia Rapid Transit— 
Coll tr g 5s 1957 opt sf__F&A 
Sf guar 5s ’62 opt '17_M&8 
Darby Media & Ches St Ry 

Ist 44s '36 opt '16 gu_J&J 

Market Street Elev Pass Ry 

Ist gu 4s 1955._..M&N 

Union Traction— 

Elec & Peo 4s trctfs’45A&O 
Hest Man & F 58s 1924 M&N 
People’s Traction Co— 

PP Ry trctfs 48’43 F&A 
W Phil Pass 2d 5s ’26.M&N 

Philadelphia Suburban Gas & E] 
Ist M & ref g 5s’60 op’15.F&A 

Phila & West Chester Tr— 
Mtge gold 4s 1954 

Philadelphia & Western Ry— 
Ist g 5s July 1 1960____J&J 

Pine Bluff Co 5s 1942 
lst 68 1942 J&J 

Pitts Alleg & Man—See PhilaCo 

Pitts & Birm Tr—See Phila Co 

Pitts & Charlerol—See Phila Co 

P McK&Con—See W Penn Rys 

Pitts Trac—See Phila Co~— 

Portland (Me) El 5s’26 optF&A 

Portland (Ore) Gas & Coke— 
Ist & ref g 5s °40 opt ’20_J&J 
Portland Gas Ist 5s 1951 F&A 

Portland (Me) RR— 

Ist con 3%s 1951 op ’31_J&J 

Ist 1 & con m 5s 1945__M&N 
Portland Ry Lt & Power— 

Ist & ref sf 5s 1942 op__F&A 

Portl’d Ry ref 5s ’30 op_M&N 

City & Sub con 4s ’30_J&D 

Port Gen Elec Ist 5s ’35_J&J 
Portland (Me) Water 4s’27F&A 
Porto Rico Rys, Ltd— 

Ist g 5s Nov 1 1936 op_M&N 
Porto Rico Telep 6s 1942__J&D 
Potomac El Pow 5s ’29 op_J&D 

Cons M g 5s 1936 guar__J&J 

Deb gold 6s 1925 J 

Gen mtge 6s 1923 
Prescott G & El Ist 6s ’°40__J&J 
Prov. Secur.—see Steam RR’s- 
Public L & Pow Ist 5s 1945F&A 
Public Service Co of Nor Ill— 

Ist & ref g 5s 1956 op’21_A&0 

6% notes 1922 M&S 
Public Service Corp of N J— 

Trust certs 6% perpet..M&N 

7% gold notes 1922_.___M&S 

Gen g 5s Oct 11959 op__A&O 

Camden Sub Ist 5s 1946_J&J 

Cons Trac ist 5s 1933__J&D 

Eliz Plainf & Cent Jer Ry— 

Ist g 5s Dec 1 1950___J&D 

Elizabeth & Trent 5s’62 A&O 

J C Hob & Pat 4s 1949_M&N 

Newark Pass con 5s ’30__J&J 

Newark Term Ry 58 ’55_J&D 

N Hud Co Ry cons 58’28_J&J 

2d 58 ext to 1924___._M&N 

Nor Jer St ~ f 4s 1948_M&N 

Or & Pass Vai Ist 5s ’°38_J&D 

Paterson Ry—Coné6sg’31J&D 

2d 6s '14 ext 5% to ’44A&0 

R TrS8t Ry ist M 5s 2’21A&0 

Riverside Trac 5s 1960_J&D 

So Jersey Gas El & Trac— 

Guar g 5s Mch 1 1953 M&S 

Pueblo & Sub Tr & Ltg— 

Ist sf 5s 1922 A 


Ist g gu 5s 1933 opt____.J&D 
Puget Sound Power & Light— 
% sf g notes 1921___J&D 
Puget Sound Electric Ry— 
Ist consol g 5s °32 op_F&A 
Tacoma Ry&P 5s ’29 A&O 
Quebec Ry L H & Pow— 
Cons e 58 1939 opt 
Quincy (Ill) Gas Elec & Heat— 
Ist arma 58 1935 0p ’10_M&S 
ney Ee & E 5s 1929__M&S 
Racine (Wis) Water 5s’31.M&N 
Rap Tr St Ry—See Pub Ser Cor 
Reading Trac 6s 1933 J&J 
Read& Wom— 1st 5s g’°25 I&J 
Rhode Isld Sub 4s ’50 JAI 
Richmond (S I) Lt & 
Ist coll tr g 4s 1952 J&J 
Rio de Janeiro Tram L & P— 
Ist g 58s 1935 JAS 
Riverside Trac—See Pub Serv C 
Roanoke W W 6s 1936____J&J 
Roch Ry & Lt 5s ’54 opt___J&J 
Tax exempt 
Roch Ry cons 5s g 1930_A&O 
2d 5s g 1933 J&D 
Rochester & Syracuse RR— 
Ist M conv 5s 1957.__._M&N 
Rochester Telep— 
Gen 5s 1933 
Rockford (Ill) Electric Co— 
Ist & ref sf 58 ’39 op '14 M&S 
Rockford & Inter-Urban Ry— 
Ist g 5s 1922 op 1907___A&O 
Rockford & wyeepert lst af ey 
58 1923 op aft Feb ’10 M& 
Rock B & J Ist g 5s ’30guA&O 
Rumford Falls Pow 4s Oct1 1945 
Rutland RyL&P 1st5s’46 M&S 
Sacramento Elec Gas & e°7 
ns 5s Nov 1 1927_.._..M&N 
Sacramento Gas 6s '20-40_A&O 


\st Clair County (Ill) Gas & El— 
| St Joseph Gas—Ist 5s 1937_J&J 


St Louis RR—See Un Rys(St L) 


lst cons guar 5s 1959___.M&5S 


\St Joseph Ry, Lt, Heat & Pow— 
| 1st g 5s Nov 1 1937___..M&N 


iSt Louis Springf & Peoria RR— 
| Ist & re gu g 5s’390p._.J&D 
| St Louis & Springf 5s 33 J&D 
| cay! & N E Tr 5s 1936_J&D 
St L & Sub Ry—See Un Rys (St 
St L Tran—See Un Rys (St L) 
St Paul City Ry—See Twin City 
St Paul Gas Light— 
Gen gold 5s 1944 
‘St Petersb (Fla) Ltg 6s’45_J&D 
Salisbury & Spencer—See No Ca 
SalmonRivPow gu 5s’520pF&A 
‘Salt Lake Term 6s 1935_..J&D 
San Antonio G & E 5s’°49_M&S 
‘San Antonio Water Supply— 
| Ist & refsf 5s’33 0p ’13_F&A 
San Diego Consol Gas & Elec— 
Ist g 5s 1939 opt 1914__M&8 
ke ¢ §. - ere J&D 
‘Sand Frem & So Ry—See Lake 
SanFranG & E 4%s 1933_M&N 
Not callable 
San Fran Oak & San Jose Con— 
Cons 58 May 19 1938_M&N 19 
SFO&SJ Ry Ist 58’33__J&J 
2d M g 5s 1933 s f____J&J 
San Joaquin Lt & Pow Corp— 
Ist&ref g 68 ’°50 Ser Aop_F&A 
Series B 








| San Joaquin Light & Power— 
| Ist 5s 1945 op aft ’10__J&D 
Santiago (Cuba) Elec L & Tr— 

| Ist g 68 1959 opt 1919___J&J 
Sao Paulo Tram, L & P, Ltd— 

| Ist g 5s June 1 1929__._.J&D 
Savannah Elec Co 5s g ’52__J&J 
‘Sayre (N Y) Elec 5s 1947__A&O 
Schenectady Railway Co— 

Ist M 5s 1946 opt 1919__M&S 
Schuylk Trac—1st 5s 1943_A&O 
\Scioto Vall Tr 1st 5s 1923_M&S$S 
Scranton Elec 5s ’37 opt ’12_J&J 
Scranton Ry—lIst 5s Nov’32J&J 

Gen g 5s 1920 opt M&N 

Scran Trac ist 6s g , 

Scran & Carb Tr Ist 6s8’23.J&J 
Seattle Elec 1st g 5s ’30 op_F&A 

Con & refg sf 5s 1929___F&A 

Seattle Ry 5s 1921 opt__.M&N 
Seattle-Everett Traction— 
| Ist M g 5s 1939 op 1914_M&8 
Seattle Ltg Ist 58’44 op ’'10.M&S 

Ref g 5s 1949 opt 1914__A&O 

Gen Mtge 7s 1929 J&JI 
Second Ave—See N Y Rys 
‘Second Ave Trac—See Phila Co 
Seneca Pow Corp 6s 1946_M&S 
Shawinigan Water & Power— 
| 7% % conv g notes 1926__J&J 
Shrevep Rys—lIst 5s ’21-’44J&J 
Sierra & San Francisco Power— 

Ist g 5s 1949 opt 
Sioux City Service Co— 

Ist & refsf g 5s 1928 opt_J&J 
Somerset Un & Middlesex Ltg— 

Mtge g 4s Dec 1 1943__J&D 
So Bend & Mishawaka Gas— 

_ Cons g 5s 1926 opt 1908__J&J 
South Carolina Lt Pow & Ry— 

Ist s f g 5s 1937 opt____M&N 
South Cov & Cin St Ry—See Cin 
South Ferry—See N Rys 
South Jer G E & T—See Pub Ser 
So Side El 4%s 1924 op "10_J&J 
Sou Yuba Wat—Con 6s ’23_J&J 
Southern Bell Telep & Teleg— 

Ist sf g 5s 1941 opt 1916_J&J 
Sou B’vard—See Third Ave Ry 
Southern California Edison— 

Gen g 5s Nov 1939 opt__J&J 

Deb 7s Jan 15 ’°21’°28 J&J 15 

Gen & ref g 6s 1944____F&A 
South’n Counties Gas Co of Cal 
| Ist g 5%s May 1936___M&N 
Southern Illinois Lt & Power— 
| Ist M ts 1931 opt JAS 
South N E Telep Ist 5s ’48_J&D 
Southern Pow 5s 1930 opt_M&8S 
‘Southern Sierras Power— 

Ist sf gu 6s Sep’36 op '18J&J 
Southern Trac—See Phila Co 
Southern Utilities 6s 1933_A&O0 
Southern Wisc Pow 5s '38_A&O 
Southwestern Gas & Electric— 

Ist & refsf 5s 1932 opt__F&A 
Southwestern Power & Light— 

Ist lien 58 1943______-_- J&D 
Southwest Utilities, Alva, Okla 

ist M sf g 1929 F&A 
Southwest Missouri RR— 

Gen & ref 5s 1931 s 

SW MoE! Ry ref 5s’23_M&S 
Spring Br’k Water—5s 2g’26.A&O 
Spring Val Wat ref g 4s’23_J&D 
Springfield (O) Lt, Ht & Pow— 

Istsfg5s 1929 opt 1914_F&A 

Gen & ref 5s 1933 A&O 

















Springf & N E Tr—See St L Spri 
Springfield (Ill) Ry & Lt Co— 
Coll tr 5 5s 1933 opt__._._.J&D 
Springfield (Mo) Ry & Lt Co— 
ist sf g 5s 1926 opt____.M&N 
7% notes 1921 
Springfield(O)Ry ist 5s’35 M&S 
| Ist M 5s 1920-1935__._._M&S 
Standard Gas & Elec of Delaw— 
Conv sf g 6s 1926 opt_._.J&D 
7% gold notes 1921_._...M&S 


Steinway Ry—See N Y & Qu Co 
Suburban Gas Co of Phila— 

| Ist sf g 5sApr 1’520p’07_A&O 

Superior Water Light & Pow— 

| Ist 4s May 1931 M&N 

Syracuse Gas g 5s 1946____J&J 
Syracuse Lake Shore & Nor— 

60 Ist M g 5s ’47 opt °17_M&N 

ne Syracuse Light g 5s g 1951_J&D 

Syrac L & P coll tr 5s ’54__J&J 

Syrac Rap Tr Ist g 5s 1946_M&8S 

| 2d mtge g 5s 1930 JAI 

|Tacoma Ry & P—See Puget Sou 

|Tacoma Wat Sup Ist 5s ’'25.J&J 

'Tampa Electric Co— 

ist M g 5s 1933 s f op__.J&D 

Tampa Gas 5s 1937 opt___M&N 

\Tenn Pow gu 5s 1962 opt_M&N 

\Tenn Water ist 5s 1946_._.M&S 

Terre Haute Indianap & East —- 

| Ist & refs fg 5s '45 op_A&O 
(Terre Haute Trac & Light— 

| 1st con M g 5s 1944____M&N 

| Terre Haute El—5s ’29__J&J 

\Texarkana G & E 5s ’30___J&J 

|'Texas Pow & Lt Ist 5s ’'37_J&D 

Texas Public Service 6s ’33_J&J 

\Tex Trac—Ist sf g 5s’37opt J&J 

Third Avenue Ry (N Y)— 

ist ref g 4s 1960 op aft ’14 J&J 

Adjinc g 5s Jan 1960 op_A&O 

Third Av RR Ist 5s g ’37_J&J 

Dry Dock E Bway & Batt’y 
lst 5s gold 1932 J&D 
New ref m Ser C income_-.- 

42nd St M & St N Ist 6s ’10 
Ext at 5% to 1940__M&S 

Sou Boulev g 5s 1945___J&J 

Union Ry Ist 5s g 1942__F&A 

| Westchester El 1st 5s g’43J&J 
| Yonkers Ry ist 5s 1946_A&O 
|/Thirty-fourth St Crosstown—S 
Toledo Bowl Green & Southern 
| Ist g 5s May 1 1921____M&N 
‘Tol Frem & Nor St Ry—See Lak 
75 \|TolGE & Hcon Ist g5s’35 Ak&O 
---|'Toledo Home Telep 5s 1922.J&J 
90 Tol & Indiana Ist 5s 1931_J&J 
85 | Tol & West Ry Ist g 5s ’26_J&J 
Topeka Edison 5s Sept ’30_J&J 
/Topeka Ry—5s ’30 op ’15__J&J 
'Toronto Ry 4%s 1921_.__._.F&A 
|Trenton G & El g 5s 1949__M&S 
\Trent St Ry—con g 5s ’38__J&J 
‘Trent Pass 6s Sept30’31 A&O 
\Tri-City Ry & Light— 
| Colltrsfg 5s 1923 O 
| Ist & ref g 58 1930 opt__J&J 
‘Troy City Ry—See Un Tr (Alb) 
‘Troy Gas 2d 6s 1923 F&A 
| Consol 58 1939......-- M&N 
28th & 29th Sts—See 3d Ave Ry 
23d St Ry—See N Y Rys. 
iTwin City Rapid Transit Co— 
| §$t Paul Cy—lst g 6s ’’32_A&O0 

lst cons 6s g 1934__.__A&O 

Cable con 5s 1937_._J&J15 
Guar g 5s 1937 J&I 

Minn & St P Sub 5s ’24M&S 
Minn St & St Paul City— 
|| Cons guar g 5s 1928__A&O 

Twin City Telep 5s 1926___.J&J 

/Twin States Gas & Elec— 
Ist & ref 5s Oct 1953.___.A&O 
‘Underground Elec Ry of London 
| 4%s Jan 1 1933 S&S 
| Income 6s Jan 1 1948 
‘Union Depot—See United Rys 
Union El Lt & Pow Co of St L— 
| Ist g 5s Sept 1 1932___.M&S 
| Ref&ext 5s’33 op aft’18_M&N 
\Union Elev RR—See Northwest 
__ ||Union Ry—See Third Ave Ry 
854|| Union Ry Gas & Elec Co (Ill) — 
Col tr g 5s 1939 conv op_J&J 
‘Union Trac Co of Indiana— 
_ ist g 5s July 1919 J&J 
| Indianap North’n 5s 1932 J&J 
Union Utilities 5s 1944 op_J&J 
United Elec Lt & Power, Balt— 
| Ist cons g 4%s 1929___.M&N 
\Unit Elec Co of N J 48 ’49_J&D 
| United Electric Securities Co— 
| Coll tr g 5s 1933 to 1943_F&A 
United Fuel Gas 6s 1936__J&J 
|United Gas & Elec Corp— 
| Coll tr sf g 6s 1945____A&O 
\United G&EofNJ1stis’22_J&J 
United Gas & EI(SF)5s’32_J&J 
United G & F 6s 1923 J&J 
United lum Co New Haven— 
st 4s Feb 1 1940 F&A 
United Light & Rys— 
lst & ref g 5s 1932 op__J&D 
Conv deb 6s 1926 M&N 
| 7% notes Apr 1 1923 
United Power & Tran— 
Del Co & Phil tr ctfs 48’49 J&J 
United Rys tr ctfs 4s °49_J&J 
\United Public Utilities (Del 
lst 6s 1943 J 
|\United RRs of San Fran— 

S f g 4s April 1 1927____A&O 
Un Tr CoN Y ctfs dep-__- 
InterchctfsUnTr SF&EqTr 

Market St con g 5s 1924_M&S 

Unit Rys & Elec (Baltimore)— 
lst consol g 4s 1949____.M&S8S 

Incomes g 48 1949 op °29 J&D 

Inc funding g 5s 1936__.J&D 























i} 














| 





| 





b Basis. / This price includes accrued interest & Last sale. iin London. » Nominal. r Canadian price. 


a Sale price. 





[Vou. 111. 





Avua., 1920.] 


GENERAL QUOTATIONS—PUBLIC UTILITIES 


NOTICE.—AIl bond prices are “and interest” except where marked “f’? and income and defaulted bonds. 











a 


Asa. | Bonds. 





Unit Rys & Elec (Balt) (Conci) 

conv notes 1922._.._.._.F4&A 

6% conv notes 1922.._.F&A 
ws Sparrows Pt & Ches— 


No Balt Div ist 58 '42_J&D 

Cent Rycon M g 581932. M&N 

Ext & imp 5a 1932___M&8 

Olty & Sub Pat 5s 1922_J&D 

@ Ro El ist 5s '42 M&S 

Unit Rye (Phila) —See Unit P&T 

United Rys of St Louls— 

Gen g 4a July 1 1934____J&J 
Oass Ay & F Gda ist 5s 1912 

Ext at 44% to 1922__J&J 
Bindeill Ry ist g 5s 1911 

exten at ea, to '21_F&A 
Qompt HUD Ter 68°13 

Bxt at 5% to 1923__._ J&J 


ext at 44% to 1920_M4N 
St L & Sub ist 58 g 1921 F&A 
Gen g 5e Apr 1 1923 gu A&O 
StLoulsTrans Co5s1924 A&O 
United Rys Investment Co— 
ist lien coll tr sf g 58 ’'26 M&N 
0 8 Pub Serv ist 6s '27__F&A 
5 8 Telephone— 
lst 7s 
Caited ——s. edd 
Con g 4s 2 J 
e. By 


J&D 
rth Ry. Se g 1942_A4£0 
nit? ttsb)—See Phila Co 


ted Tr & El (Prov) 58°33 M&S| / 


Duited Util lst 68°43 op 18 J&J 
Utah Gas&Cokelst59’36 optJ&J 
Utah Lt & P cons g 4s '30_J&J 
Utah Lt & Ry (Salt L City)— 
Conus Ry & P ist 5a '21__J&J 
Utah P & L ist 5e 1944_._ F&A 
“a Securities Corp— 

6% notes Sept 15 1922. M&S 
Utica EI1L & P ist 58 1950_ J&J 
Utica Gas& El ref&ext 58 '57 3&3 

Gen M 7\%s ’25 Ser A__M&S 
Utica & Mohawk Valiey Ry — 

lst g 4448 1941 M&s 

Itica Belt L lst g 58°39 M&N 
roy CountiesPow 5s8’30_M&N 
Ventura CoPow ist 68°36_M4&N 
Vermont Pow & Ltg 58 '27_M&S 
Jirginian Pow ist 5s 1942. 14D 

7% gold notes 1924__..__.M&S 
Virgiulu . c ower— 

ist & ref g 5a 1934 J&i 

Norf & At! Term 58 '20 M&S 

Norf & Ports Tr 5s '36__J&D 
Wash Alexandria & Mt Vernon 

lst g Se 1955 opt &8 
Weestagten Balt 

5s Mch 1941 op__M&8S 

Wash’n (DC) Gas 5s 1960. M&N 
Camaros teens WatL&P 

lst £.° 41 M&N 
Wash Ry & EI 3 48 1951_._._.J&D 

General 6s 1923 J&J 


Guaranteed 

Oity af Sub 58 g 1948___ F&A 

Metropolitan lst 5s 1925 F&A 
Washington Water Power Co— 

Consol & coll tr g 58 1929_J&J 

ist 5 1939 op__.._J&J 
Waterloo Ced Falls & No Ry— 

lst Msfg 5a 1940 op ’15_ 
Westchester E 


West End St—See Boston E! 
West End St Ry—See Boston E! 
Westerly L & P 58 1937___J&D 
Western Light & Power— 


Weesern N Y & Pa Trac— 
ist & ref q % is at OD "12_J&J 
Western N Y Utilit 


&D 

W Ohio Ry—list 5s 10917 MAN 
Western States Gas & Electric— 

ist & ref 58 1941 opt_._...J&D 

6% notes Feb 192 F&A 
Western T&T Col trg 58'32.J4aJ 
West Un Teleg Coll tr 58 °38_J&J 

Vdg & RE M 4s 4 '50.M4&N 

MutUn6s ext at 5Z%to’41M4&aN 

Northw’n gu g 4s 1934_J&aJ 
@Western United Gas & Eil— 

ist&ref 58 g 1921 to 6 P&A 
West Liberty St Ry—See Phila 
West Penn Power— 


| Wisconsin Edison Co— 
| Conv deb 68 1924_....M&N 
|| Wisconsin Gas & Electric— 
| latg 58 1952 opt 1919_._._J&D 
| Wisconsin Minn Light & Pow 
\__ 1st & ref 5s 1944 op '19_M&N 
Worcester & Conn Eastern Ry— 
| Istefg 44s 1943 J&JS 
Worc Con St Ry 4s 1920.M&8S 
| Ist & ref g 444s 1930_.._._F&A 
Deb g 58 1927 M&N 
Worc & Clint Ist g 5s '19- 
Ext at 7% to Jan 1921 J&J 
Worc&SouthbstRy4 %s.22M&S 
Yonkers Ry—See Third Ave Ry 
‘York Haven Water & Power— 
ist 58s June 1 1951 
| 2d 6s May 1 1924 &N 
_ Cons M 58 May 1 1957_M&N 
‘York Rys—ist M g 58 1937 opJ&D 
Youngstown & O io River— 
| Ist M = 1935 opt °15_A&O 
| Youngs-S aron Ry & L—See M 
$77 Zanesv Ry L&P—See Col New 


PUBLIC UTIL STOCKS Par. 


Adirondack Elec Power... _100 
_ Preferred 100 
Albany Southern RR Cons... 588 
_ Preferred 











694) 
75 





Allegheny Trac—See Phila Co 
moo Co com 10 
r 


Amer Gas & Electric 
Prefe 
Amer Gas of New Jersey_._100 
Amer Light & Traction 
Preferred 
—— Power & Light 
ferred 


: Ontinnal warrants 1921 
| 








Optional warrants 1931 
Amer I awe Utilities 


American Railways Co 
erred 


Preferr 
Arkansas Natural Gas 
Preferred 10 
Arkansas Val Ry L & P pf___100 
Augusta-Aiken Ry & E hs 











lst M 5s 46 op '21 SerA M&S 
ist M 68 1958 SerC _. JAD 
1st M 7s 1946 Ser O--- ee 


West Penn Railways Co— 
ist g 58 Jan 1 1931____._A&U 
Pitts McKees & Conuelis RR 
- i 5a Jan 1°31__J&J 


Wheeling (W Va) Elec 
lst M 5s 1941 A 
Trac 5s 


lst coll tr g 58 1951__.M4N 15 

& Wyo Val—S5s '21 A&O 
Wilkinsb & E Pitts St Ry—See 
Willapa Elec 6s 1923__..._ _J&J 
WwW t Gas—lst g5e’39P4A 

n (Del) Gas Co— 
lst & refafg 58 1949 0p_M&sS 
Winnipeg El—ist ref 58 '35 J&J | 





Birm so Light & FOO.0~. He 


Preferr 
Bleeck & Ful ify _SooNY Rye 
& Normal ma & 


00 
Basten E Sanaa RR com...100 
Preferred 100 
West — Street Ry com. = 

” 
Boston Suburban “Biec (no par) 
Preferred (no par) 





-.| Boston & Worcest Elec. (no par)|@4 


Preferred 


B’way & 7th Ave RR—See »' pA 
Brooklyn Edison 
Brooklyn Rapid Pyaaait--~-100 
Cert Toatah of de 
Brooklyn City R 
Brooklyn U Union Gas 
Buffalo General Electric....100 
Calif Elec pepe ny A pref_100 
Calif Ry & Pow a or pref___ 100 
| Calif St Cable P - Fran)100 
| Camden&SubRy—See P 8 Corp 
Canadian Genatel Electric. 100 
Capital Trac (Wash, D C)_.100 
Carolina Pow & Light, com_100 
----- Cent Arkan R £L Corp pret 100 
74/4 Cent Croast R ys 
97 bom Hudson Gas & Elec- _- 100 
Cent PEN&ER RR—SeeN YR 
Central States Elec Corp---100 
Prefe 100 
| Chic City & Concom part ctfs(t) 
Pref partic ctfs 
Chicago City Ry 
ome ateiet Ryscom 
94 Mi P 








> - 100 
Chris & 10th Sts RR—See N Y 
Cincinnati Gas & Electric_.100 
Cincinnati Gas Transp 
hs & Hamilton Trac. mr 





Cincinnati Street 





Cities Servi 
Prefe 


ae 
Cities Service Bankers coe 
‘Citizens’ Pass Ry—See Phil R 
Phila Co 





. 


68 | Citizens Trac 
84% 


All America Cables Inc. _~.- “i001 


Prefe 00 
Arkansas Light & Pow com_100 


Bayt 130 0a 
Bay 3 1 Telephone (Canada) -...100 


R 50\d 
Cincin & Subur Bell Telep--50 





Bia. 


74 


| ed 100 
Amer Dist Teleg (N 7) -0-= 


Ask. Stocks. Par. 


Bid. 











City Pass Ry—See Reading Tr 

83 | City Ry (Dayton, Ohio)....100 
Preferred 100 

Clev Painesv & Eastern RR-_100 

Cleveland Ry 

Cleve foathe & Coli Ry....100 
Preferred 100 


Preferred 1 
Columbia Gas & Electric... 100 
Columbia (SC) Ry Gas & Hl 100 

Preferred 100 
Columbus Ry Pow & L com_100 

Preferred A 100 

Preferred B 
Commercial Union Teleg(gu).25 4 
Commonwealth-Edison Co._100 
Com’lth Pow Ry & L com..100 

Preferred 100 
Coney Island & Bklyn RR..100” 
Connecticut Power pref....100 
Connecticut Ry & Lighting. 100 
| Preferred 100 
Cons Gas, EL &P vy, an 
Consolidated Gas IRS 
‘Consolidated Gas (Pitts) 0 a 


Consol Water (Utica) com._.100 

BF eee set 100 

|. 7% preferred 

‘Consumers’ Gas (Toronto). ..50 r 

Consumers Pow (Mich) pref.100 

Contin Pass Ry—See Phila R T 

Cumb’!’d Co (Me) P & Lt_.100 
day, eon 190 


| 
Da mt. & 7. eae common. 100 

eferr 
‘Denver & Northwestern Ry- 100) 
| 





‘Detroit Edison 
Detroit United R 100 
Dominion Tel Canada)...50 r 
Prefer Edison Electric 100 


referre 0 
Duquesne Light—See Phila Go_ 
Eastern Penn Rys com 100 
East Read’g El—See R’d’g Trac 
| Bast 8 St $ Louts ’ Suburban. .100 
_ Pref 
Edison Elec Illum (Boston) -_ 100 
Eighth Ave RR—See N Y Rys 
Electrical Securities pref-.-.- 7700 
Electric Invest Co 100 
| Preferred 





Elizabeth 

Eliz & Tren aR "Bes Pub Serv 
Elmira W L&RRIist pf v t c.100 
El Paso Elec Co common-.-_100 


Preferred 0 
Empire & Bay State Teleg__100 
Empire DistrictElectric....100 

Preferred 100 
Empire Gas & Fuel Co pf 
Equitable niG L Phila} Pot. 100 
Essex & Hudson Gas 100 
Fairm’t Pk & Had Pass Ry—"e 
‘Fall River Gas Works 
veges = ht & Trac coi -100 


Preferred 
Franklin Telegraph 
Galveston-Houston Bi Co...10 


Preferred 
Gas & Elec of Bergen County 100 
Gas & Electric Securities 
_ Preferred 100 
General Electric—See Ind. & M. 
General Gas & Electric. _...100 

Cumulative preferred_...100 

Convertible preferred_...100 
Georgia L Pow & Rys pref_.100 
Georgia Ry & El Co stmpd.100 

Preferred 100 
Georgia Ry & Power com...100 

i. = 100 


Golds & rStcck Teleg (guar)..100 
Grand Rapids Ry preferred_100 
Hackensack Wate 25 





0544 


Lt & Pow pref.._50 
lectric Light... ..100 


Harrisbur 
Hartford 





Hartford tad Gas Lt com... 25 
| 25d 


Preferr 
12 ‘Havana flee Lt & Power...100 
5 | Preferred 10C€ 
1% Holyoke Street R 


Preferred 

2 Houghton County Tr com..100 
54% _ Preferred 100 

20 Houston Gas & Fuel pref...100 
5% Hudson County Gas 100 


I atlas Lighting 

Indiana Rys & Lt common..100 
Preferred 100 
Indiana Union Traction....100 
Indianapolis Gas 50'\d 
Indianap & Southeast Tr pf.100 
Indianapolis St Ry Co 100 
Indianap W W Sec, pref_...100 
Interboro Consol Corp v # c.. «f) 


Preferred 100 
Internat Ocean Teleg (guar).100 
International Trac (Buffalo) 106 
4 % preferred 100 
7% preferred .......-..-. 














% 
Elec Storage Bat ote Ind. & , 


100 
8 Houghton County “ie Lt..-25 4 


1% Titipote Traction coe 
> 


15 
101% 
17 
38 
5 
80 
30 
21 
96% 


See under N 


‘Cons Trac of N J—See Pub Serv “—P 


70 
100 
136 











also pays accrued div. 6 6 Basis. 4 Price per share. not percent ‘ 


’ ‘This price includes accrued int. & Last sale. » Nominal o Par cent 
r Canadian price. eSale price. z Ex div 


y Ex tients. (t)Without par value 


e Purchaser 
ef par value. 





$4 GENERAL QUOTATIONS—PUBLIC UTILITIES [Vou. 


i] ! 


Stocks. Par.| Bid. | Stocks. Par. . | Stocks. Par. 














(nter-State Rys preferred. 10/4 ..--- [Re ublic Ry & Lt com_.-.100 
Jacksonville Traction com. 100 5 Preferred eferred 100 
Preferred . 100; . Northern Ohio Tr & L pref - 100 | Richmond Light & RR 
Kentucky Securities Corp 100) \Nor Ontario Lt & Pow com.100 15 | Roch Ry “ ary 5% pref_..100 
Preferred aia d> | Preferred 10 | 7% preferred 100 
Keystone Telephone. ) ih | \8t Jos Ry Lt Ht & Pow pref_100 
a ge ES : | Preferred 100) San Joaquin Light & Pow__.100 
Kinloch +e ‘Dist Telep_. 100, 5 : 100 
baclede Gas Light.._...-- . 100) 
Preferred Preferred 


sake Shore Elec common_-.-100 2%) Preferred 100 Scioto Valley Trac com-.-.100 
first o—— Le \Northwestern Teleg (guar) -- | 3 | First preferred 100 

iy Pa)Ry&Lt f 0 : : lomo ca. shes O35) Sard Pg lee 100 

tancaster os re . ol Oo u 

Laurentide P Bos hed nt | 3 |\Ohio Gas & Electric pref....100' 90 Shawinigan Water & Power.100 

i Power a cousiios. bal “?) , iy ~~ bo ed Telephone 100 | ‘South Ca area oo moe 

a&chigh Valley Transit com... 50. | a ewe oo zs 


50\d a oS 4 
éincoln (Neb) oan 6 El L$..100 : | Preferred 100) f |\South & Atian Teleg (guar)_.25\¢ 14 | 18 
Lone Star Gas, ne 5\d Okiahoma Natural Gas ____ 254 Southern New Eng Telep-_-_-100 ' J4 
Louisville Home Telephone. 100 |Omaha & Council Bluffs... 100 ‘Southern Utilities com 1 | + 
Louisville le Railway Co Preferred 100) |_ Preferred 100; lo | 49 
loro Electric Corp, p | | 

| (Ottawa Light, Heat Pow..100)|r Southwest Missour! RR_.-..100 

100 5 |\Ottawa Traction 100) ‘Sb ngfield (Mo.) Ry. & L. pee 
Mahon & ‘Shen Ry& he pref_100 \Ottumwa(Ia)Ry & Lt pref__ 100 pringfield(O.)L.H. ‘ P.pre pe 
Manhat Elev Ky (N Y)_...100 \Pacific & At antic Teleg (gu).254 ota =| Valley Water 
Manufac Lt & Ht., Pittsb.._50.4 oan fic Gas & Electri 100) a Stan aod ‘Gas & Elec 8 y 





























Mass Electric Companies... 100) First preferred 100, 380%) | 
Preferred, stamped 100) Second preferred (old pref) 100 


Massachusetts Gas Coe. ..21002 79% \Pacific Gas & Elec (Ariz) pf_100/o § 
Pr 7 iz 60 | Pee Light saeushy eucnnnente 109) 1. mae: lec Co 100 
a | | Pre nee 100 ‘Tennessee Ry L& - oo... 


Preferred 
| |Terre Haute Ind & East____100 
100 |Paducah Tr & Light com... 100 lan + referred - - - - - ---100 
stactean Light & Power com 100 | | Preferred .100 0) Staal |Terre Haute Tr & Lt pref __ >a 100 
Mexican Northern Fower-... 100 malt '|Paterson & PassaicGas&El.100| 75 | 85 ||Third Ave Ry (N Y). J 
Mexican Telep & Teleg | ‘Pawtucket Gas preferred__.100| 70 | 75 ||Tidewater Power pref 

Preferred 10 | 9374) |Penn Central Light & P pref100 | [Toledo Bowling Green & So_ 10) 











Pennsylvania Lighting com- 100) Toledo Home Telephone.-.-__ 100 
1 | Preferred 100) lc eoeme [Toledo Rys s & Light Co 100 
ichigan State Telep pref__10v 5 |)Pennsylvania Water & Pow-_100 ib cipctia |Toronto ey / 10 
Middie Weat Utilities 00 Pensacola Elec Co, com_...100 5 |'Tri-Cit hy & ight Pp ref_..100) 69 
Preferred 100 Preferred 100 _ 30 \Tri- State Telep & Teleg 10\4 
Milw Elec By & Lt pref_...100) People’ sG L&C (Chic)-_.-..100 31 ||_ Preferred 
Mississip ver Power... _100 |People’s Nat Gas ie. = o-se] 
1 90 | Phila Co (Pittsburgh LY, 34 \23d Street—See N Y Railways 
5% non-cum m poe ~ mata 30 31 | |Twin a Rapid Transit__._ 100 
6% cum pref 50\4 | Prefe 100 
eghen 00 
Citizens O\d |Union8tRy(New Bed,Maasa) 100 
Duquesne Light pref... .100 |Union Trac of Ind com_._. 100 
err 100 9! | Federal St & Pleasant Val. 25 | First preferred ‘ 100 
ontreal L H & P Cons_.-_100 25% 84 Pittsburgh & B’ham Tr... 50 || Second preferred 
ontreal Telegraph 40 | United tion preferred Old - United Elec of New Jersey __ 100 
Montreal Tramways } COM... - 100 35 4|| Phila Electric (full paid) 25 22% 2244 |United Electric Secur pref__100 
Montreal Tram & 100 Phila Rap Tran Vot Tr Ctfa_ 50 144% |United Gas & Elec Corp-_-___100 
Mountain States Tel pd Tel_. Citizens’ Passenger guar... 50/4 k222 || First preferred.._... ___- 
Municipal Gas Aen  _— Continen Pass Ry ($29 pd) 504 .-. Second preferred 100 
Muskogee Gas ric... 100 Fairm’t Pk & Hadding’n_. 50 oe United Gas & Elec of N J pt_100 
Preferred 100 a Frankf’d & Southwark Pass 50 \United Gas Improvement--_50 4 
Sashville Ry & Light pret Green & Coates ts ($18 pd) 00 lOnited Light & Res ous 100) 
ref_.100 reen tes Sts ($15 pd)50 On ig ys com ~-0 Re) 
National Liznt Heat & Pow.100 Hestonville M & F com... 50/4 | First “ry 
Preferred 100 Preferred 50\4 k 51 oes 
Newark Consolidated Gas__100 Phila Cy Pass Rv($23% Da) 80 | 
New Bedford Gas & Elec___ 100 Phila & Darby Pass Ry. 50)¢ United rred & Elec(Balt) rae 30 a 
New Bedford & Onset Ry___100 -..--|| Phil & Gray’s Fy ($25 pd) 50 \United Rys Investment Co_100 
Wew England Co com 10 | Philadelphia Traction.... 50/4 4\_ Preferred 100 
al oo 100 | Ridge pad Pass — pald) 50\4 - |United Trac & Elec (Prov). 100) 
l | 24&3d8 he By ou 50 | \United Utilities 
New 2 England, Pe a ; | 18thé ioth ts Feat 5O\d | Preferred 
New E 3614|| Union Pasa ($30 5-6 pd)__ 50/4 
New Haven A, Light 25 | y Union Traction ($17 % pd).50 
New Haven Water 50 d | 68 || West Phila Pass guar.... 50/4 
| Pine Bluff Co pref 1 
































Preferre 
New York City—Conso Gas | 100 
N Y Mutual Gas Light_-_. 100 | (Me) Gas Light____50 
New York Railways 0| | -||Portland (Ore) Ry Lt & Pow— 
“oo! New stock (75% paid)___100 
Bway & 7th Ave guar. 7-100) 35 Porto Rico Rys Ltd 100)r 
Central Crosstown 7% _..100 “ Preferred 
Christopher & Tenth Sts_100|_ : 50 
re hth Ave 100 Public Service Corp of N J_.100 | 
St & Grand St Ferry __100 Camden & Sub ($5 paid)__ 25 || Western Ohio RR Ist pref. 
Ninth Ave guar 6% 100 Consolidated Trac of N J_100 | Western Power Corp 100, : 
Becond Ay 100 : Rapid Transit St Ry Co__100 | Preferred 1 61 
Bixth A 100 So Jersey Gas Elec & Trac 100 Western Rys & Light pref_.100) 40 


Twenty third St guar____100 |Public Service Co of Nor Iil_ 100 | Western States Gas & Elec_._ 100 9 
@ Y & Richmond Gas 100 |_ Preferred 100 | Preferred “100 65 


BYS Biante P ae common... _100 f |Western Union Telegraph. _ 100 8114 
Preferre 100 5 5 eferred 100|_ +5: 57 |\West’house Elec & Mf —fee up der Misc 
Niagara F Falla Power com... 100 quebec Ry Lt Heat & Pow_.100d ; West Pern Power opel bl all 54 
SASL ENED 100) || Railways Company General. 10/4 \West Penn Rys preferred ___ 100 
Norfolk Sewer & = aa \Rap Tran St Ry—See Pub wre od \West Penn Tr & Wat Pow... 100 
Borthampton tRy.100;| 2 Reading Tracti | 100 
@ortbern Cali Sets Cons. 100) | City Passenger Ry 301d |Winnipeg Electric Ry 
| East K Electric Ry. 50/4 85 | Wisconsin Edison common. 100 
| | Tranait & Lt, pret__50\dn 80 |Wisconsin-Minn L & P, pf_100 
| vo ye (Pa) D mye common ..-. ae a 














| 
| 
| | 

a Purchaser also ays accrued dividend. d Price per share, not per cent. « New stock. A Ex-stock dividend. k& Last sale. iin Londos 
mn Nominal. +r Canadian price. s Sale price u Ex-warrants. sQOld stock. z Ex-dividend y Ex-rights. t Without par value. 


INDUSTRIAL AND MISCELLANEOUS SECURITIES 


In the rearrangement of our quotation lists we classify under the designation ‘‘Industrial and Miscellaneous Securities ,”* 
all issues which do not appear under the previous two headings, namely “Railroad (Steam)’’ and ‘“‘Public Utilities.” In the 
oase of stocks, however, we put “Textile Manufacturing,” “Insurance,” “Mining,” ‘‘Real Estate and Land,” “Title Guar- 
antes and Safe Deposit Companies” under separate heads, then follow with the rest of the “‘Industrial and Miscellaneous.” 

NOTICE.—AlIl bond prices are ‘and interest” except where marked ‘f’’ and jncome and defaulted bonds. 
Bonds. bia. Ask. | Bonds. Bia. - | Bonds. 844. Aak. 


INDUSTRIAL @ MISCEL’NE/OUS B|ONDS.|Allied Packers, Inc— | Amer Cot Oil g 58 1931 optMEN 79 80 
A Wh Conv s f deb 6s 1939____J&J 6| 6% notes Sept 2 1924_.M&S2 8914 90% 
Am Agric C 90 |American ice securities— 
Conv g deb 5a 1924 F&A | American Ice Co—R E ist & 
American Gan—deb 5s 1028F&A | gen gf 6s '42 opt °13._F4&A 87 96 
|American Chicle Co— |Amer Malt J&D 85 90 
& Shipbldg— See Tenn |C a 6% serial otes 38s0-" 27.A&O ; \|Amer Pipe & Constr Securities— 4 
Gold Minesdeb 6s 25M&8 12% Sen Sen Chicl | | Coll tr Lt ¢ 6 6a 1922 opt_..F&A| 97 100 
Deb 68 1926 Ser B.....M&8 1434) S fos Junel4 1929...J&D'b 9% |Amer Smelt & Refining— wv 
| lst M 5a 1947....__.. A&O) 76 77 


6 Basis. / This price includes accrued interest. & Last sale. nm Nominal. «Sale price. ¢ New stock. 



























































Aua., 1920.} 


INDUSTRIAL AND MISCELLANEOUS SECURITIES 


NOTICE.—AI!l bond prices are “and interest’? except where marked ‘“‘f’ 


and income and defaulted bonds. 








Bonds. 


Ask. | 


| Bonds. 


Bonds. 





7%% sf conv notes 1925 J&D 
Amer ‘robacco 68g 1944..__.A40 
Guaranty Trust ctfs of os 


F 
7% gold notes 1920.._..M&N 
7% gold notes 1921._.._..M&N 
7% gold notes 1922...M&N 
7% gold notes 1923.._.M&N 
meri ers— 


t Paper— 
a 8 tf a ae Jan 1 mg. eee 
naconda 
6% gold popper 1929 Ser AJ&J 
ae Oll, Ltd—s f gold 
7%s 19 A&O 
Armour i ‘Go .-—Real est 
44s 1939 op. 
7% notes July 25 1930J&J 15 
Convg deb 66J/’ne15’21J&D15 
Cenvgdeb6sJ’ne15’22J&D15 
Convgdeb 6sJ’ne15'23J&D15 
Conv gdeb6sJ’ne15’24J&D15 


hlehem Steel 
Pa yt. eel ta ton ie 14515 
75 g notes July 15 '23-J&J18 
Beth St ist ex g Se tad yw 
Beth St pur m 6s Aug 
Beth St fet] & sat Bea MAN 
Pur M 5s 1936 J&s 


, serial notes 1921-29__J&J 
slo&Susq Iron Sa 1932J&D 
Deb g 5s Jan ’260 
Surns Co 
Ist 


Cons g 5s Jan 1 1955 
rmina! Buil 


Sush Te 
lst e f gold guar Se 1960_A4&0 


Oahaba Coal Min—See Tenn C,/|I 


Oalifornia Wine Association— 
Cony 5aSep 10°25 opsf M&S 

Daneda "$ lat oe? “a A£O 

Sanadian Car « Fdy Co, L 
istsfe¢ t F. 39 


Danadian Rubber, Ltd— 

Gold 66 1946 opt 1911._A&O 
Oanadian Cottons Se 1940 J& 
Cent Foun 


Oent Hud 8t’ 
Central Leather 5¢ 1925.._.A&O 





Ohic Jct coli tr ref g 461940 A&O 
Coll ef 5a A&O 


Chic Un Sta—See Steam RR 
Ohicoutimi Pulp 6s '43____.J&J 
Copper conv 7s 1923. M4 N 
Conv 66 1932 Ser A__.._A&0 
Clearfield Bit Coal 4s 1940_J&J 
Oleve & Sandusky Brewing— 
lst sf g 6s J’ne 1 48 op__J&J 
de 8S ist 5¢ 1931 opt... F&A 
Fuel & Iron af 5¢ 1943_FP4A 
Solorado Industrial— 
let @ aw “ea ser AAB’S400F4A 
Columbia Graphophone Mf 
Pat... gold — ug 1’°25.F&A 
mputing-Tabulating- Co- 
Sink fund gold 68 1941_._J&JZ 
Jons Tobac coll tr 4s '51._ F&A 
Jonsol Coal 4 
lst & ref « § 5s 1950.._.J&D 





Cony6% a’ 
ef 


Jorn 
lst g 5a 19348f M&N 
a) ye Yo Bl 
ff 58 1929 -M 
a... Levick Co ist 4 1931 F&A 
Cuba Cane Sugar Corp— 
Conv deb 7s 1930 
Am.8 








Somin 108 _M&N 
Dominion Lron & St 5s 1929.J&J 
Suanilop Tire & Rub Goods, Lta- 
let ef @ Ge 1927 opt 
du Pont (E I) de Nem Powd— 
Gold 4s June 1 1936.._.J&D 
Phenix Mfg 5a 1926. J4&J 
Eastern Steel lst5s’Zlop’16F4A 
Elk Horn Coal 68 1925._...J&D 
Empire Refg ist . fost. 
Fairmont Coal Se 1 J& 
Federal Sugar Refi 


99 





8814 


‘General Baking ist 6s 1936 J&D 
Genera) Elec 344s 1942 0 Rye 
Debg 5s '52 tax-ex N 
Deb 6s Feb 1 1940 


\@trard Pt Storage 3348 '40_A&0O 
|Goodrich (B F) Sons 


7% conv g notes 1925_.__.A&O 

Gordon l[ronsides& Fares Co,Ltd 
istaf a Oe 1927 opt 

Gorham fg C 

lst M 7s F&A °21-'24__F&A 

Gottlieb-Bauerschmidt Straus 

Brew Co—list 4e 1951_._.M&S 
2d Income 53 Sep 1951_M4&N 

‘Granby Con Min Smelt & Pow— 
~_ cony 68 1928 ser AL. M&N 


Grand River Coal & Coke—See 
\Great Atlantic & Pacific Tea— 
6% conv g notes J’ne ’21.Q-M 
Harris Abbatoir 68 ear ae 
‘Havana Tobacco—5s 1922 J&D 





99 | | Hecker Jones-Jewell Ge et M&8 


75% 
9636 


9614 
96% 
96% 
98 


| Hoster-Co 





984 
98 


ona 


"79% | 
7974 | 


| Colltrg 
_ Oltno 


it 
| 
} 








| 


boken Land & Impt Co— 
let vel 58 Nov 1930. M&N 
Hock Val Products 58’61 op. J&J 
lumbus Co 68°40. A&O0 
Hudson Nav g 66 1938 yt as 
Huebner-Toledo Brew 66 ’30J 
Huntington Land & Impt— 
68 1920-1927 J&D 
independent Brewing 'ee'S8 940 
‘Indiana Stes ist 58 1952. _M&N 
\Ingersoll-Rand— Ist g 5e Dec 31 
1935 opt Dec 31 1910____J&J 
Inland Steel ist 66 1921-28_A&0 
ee An = op’16 serA.J&J 
ist&colltraf¢ 58°320 M&N 


cienacall Merc M 


e— 

| 1st M coll tr 68 svat -=- ASS 
_Internatienal P 
| Conceny gst *350p’09 J&J 
| lst & refsf 5s Boat cf Ser A_J&J 
Internat Salt g 
Internat Silver ist Ye 

Deb 66 1933 


Gen’l 4s 


J&I 
Iron “wrgr lst 58 1932 reo. 


Jones & Leughlin St 58’39_M4&N 

bw; Ice ist 58°41 opt_J&J 
e (S S) Co— 

| i serial g notes 1922-26.J&J 

a Belle Irou W 





a A St 58 ’230 & 
ist 5e 1950 op after 1915.M&8 
Eq 5a 1921-1926 M&S15 
Lake Superior Corp inc 5s8’24 Oct 

ist & coll tr gold 58 1944. J&D 


73%) 
Lake of the Woods Mill Co, L 


Gen M sits May 1034 Q-F 

nMg s May = 
Funding 4s g July 1 1948_J&J 
Col tr power 44s '21 op_J&D 
Con 6 g 4758 054 J&J 

- Nyy + i aR rey 


6% old whe 193i. 7 3ae 
motive Co 
let sf ge 6a 1932 


| M&N 
Lorillard (P) Co g 78 1944_A40 
F&A 


_ Gold bonds 5s 1951 
+ pee SS istof 5s 1932__J&aJ 
land Stee] ist 58 1922.F4&A 


exican C & C 56 1926 0p_M&S / 


| Miltae Steel & Ordnance— 


Conv sf 5s 


&8 
Monon Coal—See Chic Ind & L 


100 


83% 
78% 


| 


96% 
9994 


7834 


91 
81 } 


' 


Monon Riv Con C&C68'49 A&O 
Morris & Co lst sf 4%2'°39_J&J 
Mtge Bond 4s Ser 2 '66 op_A&O 
58 Ser 32 1932 op '22 JaJ 
Nat Conduit +. } a Inc— 
ist Mef 6s A 
Nat Enam 4 Bipe 
Nat Starch deb Bel 1930 gu__J&J 
1 eam Tune ie 5a 1952 M&N 


ng 

N J Zine ist 48 1926 
New River Co— 

lst M coll tr 5s 1934____J&J 
N YAIirBrakelst 6s’28cony M&N 
N Y¥ Dock Co—list g 48°51 F&A 
N Y & Hob F’y 5s May "46 J&D 

a ge Ferry 58 °46_._.M4&N 

NY&NJ Ferry—5Se '46_J&J 
N z ne Co— 

st M ef 5e Nov 1 1946 

‘ovGare Coal 5e 55 0p aft’08. MéS 


Ogilvie Flour Mills 68 '°32_J&D 
| Series B r 


r 
Co—G 56°46 J&D 


Pacific Coast 
Pac Fruit Express Eq—See So 
Pan-Amer Petrol & Transp 

ist lien equip 7s 1930_.__F&A 
Park & Lilfora sf 68 '36._J&D 


 Femsees (W Va) Pulp & ot tan 


m g 66 °20-’'24 opt M&AN 
td— love! 28M M&N 


-encel -Pennsylvy C &C Ist 58°32 opJ&J 
Penn Mary Steel—See Beth Steel 
80 | Pennsylvania Steel — 


Pad Md Steel con g 60°25 M&S 
Span-Amer Iron 66 1927_J&J 


Pittsab Brewing 68 Feb 4°49_J&J 
Pitts Coal deb 5s July 1931M&8 
gy yk Term Warehouse & Trans 
ved A Nov 1 1936._M&N 
Pitesbare Paks pgp Coal- 
ist ef g 58 1947 opt...._-M&N 
me —- te Te 
Pleasant Vall Coal 58 1928.J&J 
Pocahontas Consol’d Gollieries 
et pee Set 58 1957 opt 
Pow Co 68 '21-’27..J&J 
Procter & Gamble Co— 

: gold notes 1921.._..M&8 
gold notes 1922.._..M&é8 
on notes ete Ts: 

cers Transp 58 1921.J&J 
Provid't L Loan Soc ase '21 MéS 


TT n Typewriter— 
68 1921 1-1926 
RepubliciIr & Steel Se 


or oe: —— a J) nh Co-— 
3 


F&A 

a iat ri Pitts Set wm 9 
fg opt... 

ome SR 58 1 104i -vA A&O 











_||Texas Co deb 68°81 op. 


a Iron 58 '21-40J&J 
St Furnace 5s '21-’389 F&A 
St Joseph Stk Yds 4s "30J&J 
St Lawrence & 
let M 66 1921-19383 
St Louls Brew Agsn 66 19 
St Louis 
St L Nat Stock Yds 46 °30__.J&aJ 
St L Rocky Mt & P 5e’55 stpJ&J 
Securities CoN Y 4% cons M&8 
Sen Sen-Chiclet—See Amer Chic 
Sibley Mfg Co iat 56 1922. _J&J 
Sinclair Cons Oil Corp— 
aE Fr n’tes May 15'25.M&N15 
Sioux City Stk Yule lst 5e’"30J&J 
Sloss-Sheffield Steel & Iron— 
6% asf £ notes vie tg 
Tr 46 1921. J&D 


Somerset 
. .||Standard Mill—ist g SeSOMAN 


Standard Steel Works Co— 

Ist M sf g 5s 1928 J&I 
Steel Co of Can. 6s 1940___J&J 
Sun CrCocoltrafg 5a'°44_J&J 
Swift & Co ist af hs °44__.J&aJ 
| 6% gold notes 1921 F & A15 


Tenn Cop Co conv 64 tT eS: 
Sink fd 7 fe / gd notes '23_M&8 
Union B & P lsat g 5830 op J&J 


Stam 
Union Ol Co of California— 
BR ny lien sf 5a Ry. °o 
nion Steel Co ist 5a’5 
oa Transpor Sat 58 1923__.F4&A 
Union writer—See Remin 
COnit Frui — Ha 1923. J&J 
Deb g 4s 19 J&J 
Onited Lead det i. 
U 8 Env os 5a '20-’840p'19J&D 
U 8 Finishing— 
Con gold 56 1929 


tg — 

4s Ser I to N 1920-1922_._Var 
U 8 Realty & Imp 5sg’240p J&J 
U 8 Rubber— 

7%% gold notes 1930_.__.F&A 

7% notes Dec 1 1923- wae 

lst & ref 58 1947 Ser A__J&J 
U 8 Smelt Refg & Mining 

Conv 6% notes 1926. F&A 
United States Steel Corp— 

Col tref 5s Apr ’'Slop'11.Var 

Col tre f 5eApr’51 not op.Var 

Col ef 2d 5a Apr’630p’13M4&N 
Utah Fuel—fee Deny &ARio Gr, 
Utah-Idaho Sugar Co— 

lst M serial 7s 1921-30_._J&J 
Vancouver Lumber 66 21-’253 &J 
Vandalia Coal lst 66 '30 op _J&J 
Victor-Amer Fuel lst 66 40F&A 
Victor Fuel letefg 58 1953_J&J 
Virginia-Carolina Chemicai— 

lst M @ 5a 1923 optef._.J&D 

} K. eb 68 1924 _.._.A&O15 
Va Ir Coal & Coke 5s 1949_M&8S 
Ward Baking Co— 

lst g 6s June 15 1937._J&D15 
WebsterC&C Ist s 5a’ 420p- M&S 
Welsbach Co col tr 5s as 
West Canada Fl Mille Co, L 


lst & refaf 66 1931 
Western Electric Co— 
lst 5a Dec 31°22 op aft’11 J&J 





Conv gold 7s Apr 1925..A&O 
Wi Co Ist 1941_A40 
Conv sf g 6s 1928 J&D 


EXCHANGE SEATS. 
Neo. Last Sale 


44|N Y Stock Exch- 1,100 $99,000 
Ex 86 3 


MinneapCh ofCom 593 
Montreal 8tk Ex. 75 
1 Co 5 


00 
xch. 221 


Coal s.f. 58 1924. Jed, 


t_.J&J2 
ze 





106 


04 
77% 


96% 
95 
91% 
So he 
Dp. 34. 


Basis 


gtop 1 
100 | 





| 





~— | 
6% notes 1924 91 94 | Pierce Oil Corp.— sos S-- 115 
Fort St Union Depot—See Steam|RR Bonds Cony deb 6s 1924 50 
General Amer Tank Car Corp— (Ban OF) Stk& Baz 46 
Equip 7s (s a) 1920-1923.M&N'b 74% ash’ton Stk Bx. 40 


> Basis. / This price includes accrued interest. s Sale price. 


























ik Last sale. n Nominal. r Canadian Price. 
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INDUSTRIAL AND MISCELLANEOUS SECURITIES 





roe 





(Vou. 111 








LLL 


Stocks. Par 


Bid. 


} 


Ask. 


Stocks. Par. 


Bid. | Ask. 


| _ Stocks. 


Par. | Bid. 





TILE MFG. 
‘TEX TOCKS. 
North. Mills. Par. 


Acadia M 
Acushnet Mill (NB) 
Am Linen(Fall me 
American Mfg 100 
Preferred _ . . . 100 
Amoskeag Mfg(vol-| 
Preferred... 
err 
Andr M a ve 
Ar letonCo( 
wright M 
Arlington 





ass)a 


Ra 


| 


Per share 
95 


175 
2135 
148 
85 


(t)z 75 
(t) z 72 


Barnard ig Cite) az 200 


Bates Mf 
Beacon ja 

- bn — 
Berkshire Cot Mfg, 
B sta Can't - 
-Ha arp’ a 
» om -100 


Boott Mills(Mass) a 


erred 
Davis Millis (F R)_a 
Davol 7 (FR) a 
oO 


GosnoldM (NB).-.a 
Preferred 
Granite Mills 
Gt Falls Mfg( 
Grinnell M 
Hamilt Mfg (Mass) a 
_—— W wen a 
argraves a 
Harmony Mills pf a 
Hill Mfg Co (Me)-_a 
eee fg (N we 


H)a 
NB)a 


Lancas’rM ( 
Laurel Lake FR) r 
Lawrence Mf 


Mechanics’ M (FR)a 

Merch Mfg(FR)a 

Merrimack Mfg 
om a 


Pref 
Middlesex Co (M) . 
Mt V-Wood Millis 
Balt) v t r__10t 
eferred v t r100 


A. 4 M_. 100 
Nashua M (NH)_-_a 
Naumk (Mass) 
Steam Cot Co__a 
Newmarket Mfg 
Co (N H)-_-_-100 
NonquittSp(N B).a 
Osborn Mills(FR).a 
Pac Mills (Mass)-_ . 
Page Mfg (N B)-_ 
Parker Mills(F R). - 
Pepperell Mfg (Me)a 
Pierce Mfg(NB)__a 
Pocasset Mfg(FR)a 
Ponemah M 
Preferred 
Potomska M(NB) ; 
5 Borden Mfg 
Co (F R)___.100 


F R) 
Salmon Falls Mfg 
Co (N H)____100 
Beaconnet M(FR) a 
Sharp Mfg(N B)__a 
Preferred. _-__ 100 
wr 4 tY Cot Mills 


0 
shove Mills (FR) 100 
Skenandoah Cot 
Co (Utica)___100 
Boule Mill (N B)-_a 
Stafford M (F R)_a 
Stevens Mfg(FR)-_a 
gener Mill (N B)_a 





_.aiz 190 














175 Prefe 
122% Domin Text, Ltd- . 


145 
165 
250 


120 


k 76%) 
k 6 


_||Arkwright M (8C)a 


| 

\Tro Cot’n& Wool’n 

fg (F R)__.500 

Oo nlonCoeMt (FR) a a 
‘Utica Knitting.1 


| Whitman M (NB) a 
York Mfg (Me)--a 


Southern Mills. 
poet mw bly (SC)a 
Amer Spinn 
AndersenCM GC) a a 


Atl & Gulf C (Ga).a 
Augusta Fac (Ga).a 
Belton Mills (SC) a 
Bibb Mfg Co (Ga 
erring gg (N 


Chesn 

Clifton - M ees a 
Clinton Cot a + 
Dallas Mf -a 
Darl’g’n ese ).a 
Eagle & Sana 





SC)a 
Grendel a 
Heese Gs 
a)a 
LanessterCM (SC 


erred 
Laurens CM(SC)- 
Louise mae 
-y pets aS Nn )a 

ee ( , 

1s Mtg Co( 
rend CM( 
NewberryCM 8c} 
Orr Cot (SC)_ a 
Pacolet Mf 13 . 
Pelzer Migc 


ieee 

Mf BO 

Roanoke ris 

Saxon M 

Sibley M yaa) — 

Spartan fas) a 

M (8S C)a 

falo M 
(S C) 1st pref__- 

Victor-Monag Co_a 
Preferred 











Canadian Mills. 

‘Can Convert, Ltd.a 

(Can Cottons, Ltd_a 
rred 








|__ Preferred 
Montreal Cottons. 

| Preferred 

| Preferred 


INSURANCE 
STOCKS. 
a 


Albany 
CommerceInsCo 38 


mn 





Albany I meCe.. 





| Baltimore. 
| Baltimore-Amer _ 25 
Central Fire_.._10 


| 100 
| Colum Nat Life.100 
Conveyancers’ 


ipeatrais F ¢ F&M 50 
i 


| Hartford. 
|Aetna (Fire)...100 
'Automobile Ins 100 
|Hartford Fire_.100 
| Hartf Steam Boll 

| Insp & Ins___100 
National Fire__100 
Phoenix (Fire). 100 
Standard Fire_. 50 


Life Insurance 
Aetna Cas’ty & 9: 
Aetna Life 
a, 


Indianapolis— 
Sterling Fire____10 


Travelers’ 





Louisville. 
Liberty 








Per share. 


850 
220 
105 


185 





Per |\share. 


460 
118 


480 
120 





Per |share. 
0 i 





- ---|\Security Ins....25 


-||Pittsb 


4 |Cripple C’k Cons 1 


|Nor’ westF& M 100 


Newark. 
|American __..._. 5 
Firemen’s 


|Prudential Life_.50 


New Haven. 
New Orleans. 


New York. 
Amer-Alliance .100 
City of N Y____100 
Commonwealth 100 
Continental 25 
Fidelity-Phenix 100 
Glo Rutgers 100 
Great American . 


Mercantile _._.100 
National Liberty 50 
Ni 50 


1 
North River_...25 
Pacific Fire____- 25 
Stuyvesant ____100 
United States___20 
Westchester new 10 


Philadelphia. 
[Alliance of Phila_10 
Fire Association.50 
Ins Co of N A_..10 
InsCoState ofPal100 
Lumbermen’s __.25 
People’s Nat Fire_- 
Phila 

Reliance 50 
United Firemen’s. ; 





Pittsburgh. 
Allemania 


| Minneapolis. , 





National Union.100 
Fire 50 


Superior Fire 
Teutonia 


UnitedAmerican_ 50 
Western Fire.._.50 


Providence. 
Prov Wash’ton-._50 


Richmond. 
Virginia F & M_.25 


St Paul, Minn. 
StPaul F & M..100 


San Francisco. 
Firemen’s Fund 100 
-——~ Fire & Ma- 


vi Fire Ins ..- 
Washington. - 


Arlington 
Corcoran 
Fireman’s 


National Union. _5 
MARINE INSUR. 


ANCE SCRIP. 
Atlantic Mutual— 
1918 











i anale 1 
|Adventure Cons. 25, 
| Abmeek 25) 
| | Alaska Gold M_.10 

\Alaska Juneau x 

Gold Mining_- 
| Algomah 

| Allouez 25 

/AmGoldM (StL) 10 

Amer Zinc Leac 
| Smelting 
||. Preferred 

Anaconda Cop__50 


_| Arizona Com’ ony 5 


| Arnold 
|Batopilas Min- 30) 
|Bingham Mines- 10 
| Bonanza DevCo 10) 
| | ButteCop & Z vtc.5 
Butte & Sup-_.-__10) 
Calumet & Ariz. 10) 
Calumet & Hecla 25 
jCanada Copper. 5! 
| Centennial 25) 
Cerro de PasCo(t) 
Chili Copper... 25 
Chino Copper____5 
Consol Interstate— 
Callahan 
Con Min &Smel 100 
Cop Range Con 100 
Cresson Con G_..1 


l 
a oS Cop.10 
De Beers Con M._. 
Doctor Jackpot___1 











56 

300 
% 

10 
41% 
144% 

258 


10% 
+ he 


27 
2 kc. 





| tenbelta 


Stocks. Par. 


Dome Mines....10 
East Butte 


Federal M&S8m_100 
Preferred __..100 
First National 


Golden Cycle 
Goldfield Consol “ 


0 
Granite-Bi- Metalic 
(St Louis)_._.10 
Granite 
Greene-Cananea 100 
Hancock Cons_.25 
Hollinger Mines._5 
Homestake Min 100 
Horn Silver M_-.-.1 
I iration Cons 
r 


" 
Island Cr’k Coal-_. 

Preferred i 
Isle Royale Cop. 25 
Jack Pot 1 
Cpl aee Cop-( y 
Kerr Lake 


iLake Co pee 
\LaRose 


ons M__5 
La Salle Copper. 25 
Mary McKinney.1 





_— vee hs “aK” 
M aetloumOlaGolas 











iami Copper.._5 
Michigan 5 
Mohawk 
Nevada Cons Cop 5 
New Cornelia Cop.5 
New Idria Quicks.5 
New River Co_100 
Preferred _..100 
Nipissing Mines__5 
> pee Butte_._.15 


Ohio Copper_...10 
Old Dominion. .25 
Ontario Sil Min 100 
O la = 


sceola 
Pitts-Jer Cop_._.1 


Pit & MtShastaCop 
Ae nd = Coal.10 


inc 25 
~ 4 ay Ltd. . 





Ray Cons Cop_.10 
Ross M s 


St Joseph Lead_10 
SantaFe(G&Cop) a 


ppe 
& Chem temp. (+) 
Tonopah Belmont 1 
Tonopah (Nev)-_.1 
Tonopah Ext Min 1 
Trinit 25 


UnitedGold Mines 1 
Un Verde Ext-_.50c 
Utah C 5 
Utah Copper Co_10 
Victoria 25 
Vindicator 

Winona 

Wolverine 

Wyandot 

Yukon Gold_-_- 
REALESTATETR 
& LAND STOCKS 
Albany Tr (Bost)-_l 
Alliance Realty --i 
Bedford Tr (Bost) -/ 
.||Berkeley HotlTr(B) 


.|Bd of Tr Blg Tr(C)/ 


Bost R E T (Bos) -h 
BosStor W’h’ ~ 4 
Boston Wharf C 


.||Bromf Blig Tr(B) 


Business RETr(B) 1 
Cent 4 (B)-l 
Chic R E Trustees h 
City R E T (C)_ A 
Congress St Associ- 
ates (Boston) _-/ 


| 5 erent BigTr(B) ! l 


opley Sq Tr (B)_! 
elta Bldg Tr (B)_l 
Iatedens Blg Tr(B)i 
Preferr 


44 |Dwelling House 


Assoc (Boston)_A 


|East Bos Land (B)- 
East St R E Tr(B) q a 


l4''Ensley Land Co 


27¢. 
414 
3c. 





Kimball] Bl 
4||Lovejoy’s 
*||Mer 


2em’tonBldTr (B)/) 


8°43 R E Assoc (B oe)--5 $ 


oneal 


Realty Associates o 
Brooklyn 





Bia. | Ask. 








Ny 105 


Per 
z 10 
11% 
Rng 
| a 
31 | 


90c. 
75¢. 


Om 09 
aon 





mere OO mm OO 


PAA aA 


—_— 
© 
C? 


iEssex St Tr (Bos) - i a 
Fifty Assoc (Bos)-_-\a . 
Haymarket Tr (B)lia 
HotiTr.T’raine(B) la 
Tr(Bilia 
Tr(B)lia 
RETr(Bos) hjla 
Municip’IRETr(B) |a 

jid South Big As_ lla 
Jliver Bid Tr (B)- 4 a 
2addock Bld Tr(B)i\a == 
a 229 


PrayBlds Tr (Bos) 1 a 


110 





a Par value $100. 
k Last 


$50. sale. 
Ex-stock dividend. 


 @ Assessmen 
m Firat installmen 
re Without par value. 


ent paid. 
t paid. 


c Par vaiue $700. 
n Nominal. 


4 Price per siare, Dot per cent. 
r Canadian price. 


Sale price. 


e Par value $50U. 
t New 


stock . 


g Par vaiue $1,000. 
s Ex-dividend. 


A Par value 
gy Ex-rights. 





Auva., 1920.| 


INDUSTRIAL AND MISCELLANEOUS SECURITIES 





a 








Stocks. Par. 


Bid. | Ask. 


Stocks. Par. 


Bid. | Ask. 


Stocks. 


Par| Bid. 


Stocks. Par. 





Som’set H Tr (B)- fe 
South t St Tr (Bos)- 
South Term Tr ( 


Term Hotel T pf_-_l a 
Texas Pacific Land_| 
Trust certfs ._- ae 
Trimtn Tr (Bos) - 
Universit Rees t" 
(Cambr) - lia 
Western R E Tr_lia 
WinthropBldTr(B)l\a 
TITLE GUARAN TEE & 
SAFE DEPOSIT S.TOCK 


Amer Surety... 50 
Bond & M Guarl100 
Chicago T & Tr.100 
Citys age aaa 
Co deed ia Title 


¢ n) _.5id 
he elity&D (Md)50 
stMg Gu N Y.100 
onneke Title Co 
Preferred ___.100 
Lawyers’ M Co.100 
Louisvillle Title.100 
Maryland CasCo25 
Mo e Bond.100 


at purety Co. 


ax Tins(W 5100 
Tit Ins&Gu(San Fr) 
Fee ary tL)100 
Us ty..100 
USFidel&éGutM) 50 
|: hag ag mee 100 





MISCELLANEOU 
Adams Express.100 
a hee, oo 


Acolian-Weber— 
Piano & Pian. 100 
Preferred 

Aetna E 
New st 

ef 


losives 
(no par) 


Pref 100 
Amal Sug Ist pf.100 
Am i Chem 100 


Am Bosch Magn(t) 
Am BrakeSh (Tt) 
Preferred ___100 
American Brass 100 
American Can._100 
Preferred __.100 
Am Car & Fdry 100 
Preferred __.100 





Chicle____ (7) a 39 
yy | 


Am Coal of N 
Am Cotton Ou 100| 
Preferred ___100) 
AmCreditIndem100.n 270 
Am Cyanamid_ 100) 23 
Preferred --- 100) 50 
Amer Drug Synd 10\d 10% 
Am Express___100 ly 
AmFruitProd pfi00 
American Glue. 100 
Preferred _..100 
Am Hardware_100 


80 


42 
797%) 





Am Hide& Leath100 
Preferred __.100 
Amer Hosiery..25\d 
Am Ice Co_.__100 
Preferred _._100! 
Amer Intern Corp) 
Full paid____100) 
Am-La France | 
Fire Eng Inc_.10'd 
Preferred ___100\n 
Amer Laundry 
Machinery ..100 
Preferred _..100 
Amer Linseed. . 100 
Preferred ___10¢ 
Am Locomotive 100 
Preferred _..100 
Am Mch & Fdy 100 
Am Malt & Grain (T) 
Amer Piano.._100 
Preferred _._100| 
Am Pneu Serv._50id 
First pref... .50/\d 
Preferred _.._50id 
Am Radiator._.25\d 
Preferred _. 100 
Am Rolling Mill 24 
Preferred _..100 
Am Safety Razor 25 
American Screw 100 
Am Seed Mach-100 
Preferred _..100 
Am Shipbldg..100 
Preferred ...100 

















15 D4) 
78 
110 

1%) 
59 


784%) 


11% 
9: 


| Lrunswick-Balke- 


\ Brunswick Term 


\Buckeye Pipe L.50 
| pre Bros. .- 


| Buteorien Co-_. 
'Cal Pack on. «(1 
95\4| 


13% 


Amer Ship & Com- 
merce... (no par) 
Amer Smelt Sec 
Pf Ser A stpd_100 
Am Smelt&Refg100 
referred 0 


1 
Am Sumat Tob.100 
Preferred _..100 
Am Thread pref- * 
Am Tobacco. ..10 ae 


Preferred ...100 
Am Type Foun-.100 
Preferred _..100 


Preferred ___.100 
Am W Wé&Elec 100 
First pref__.100 
Partic pref._100 
Amer Wholesale 
Corp, pref_..100 
Am Wind Glass 
Preferred _..100 
d Gl 


Preferred _..100 
Am Wool( Mass) 100 

Prefe 0 
Am Wri 

Preferr Sine 
Am Writi ~ he or 

Preferr 
Anglo-Amer Oi, 1 
Armour & Co pf 100 
Assets Realiza - 100 
Assoc 


er... 100 
100 





Associat’d Simmons 
Hardware _...10 
Preferred ...100 

Atlantic Fruit. 100 

Atl Fruit & 8. 8-.- 

Atl Holdi —_ 

Atl Gulf & 

Ind SS Lines.100 
Preferred _..100 
Atlan Lobos Oil. 1) 





erred___.100 

Atlas Powder..100 
Preferred __.100 
|Austin, Nich&Co (ft) 
Preferred _ _- 0 
|Autosales Corp..50 
Preferred __..50 
Babcock & Wil. 
Baldw Loc Wks 100 
Pr .--100 





eferred 
Baltimore Tube 100 
Preferred 00 
Barnet Leat 

Preferred 
Bar & Smit! 

Preferred 








Am Vitrified Prod 50) 


Prefe Od 
Atlantic Refin.100 
Pref 





100) 





Daqpecen Co 

:Barrett Co 

ee 
referred __..100 


Preferred - 00 
Beaver Board Cot) 





| Ordin bearer..£1 
'|British Col Fish 
| & Packing...100 





lst pref 

Bethlehem Mot(t) 

Beth’ hem Steel_100 
Class B com..100 


Preferred... .100 


Ba uk Bros, com 100; 


‘Beatrice Cream 100 





8% conv pref. 100 


|Billings & Spen_.25\d 
|Bliss (E W 


Preferr 


lst pref 
| Borden Co 
Preferred - 
| Borne,Scrymser 100 
| Bost Beltin pf_100 
Brier Hill Steel_(t) 
__ Preferred -...100 


Preferred __..100 
| Bristol Brass_...25 
Brit-Amer Tob £1 


| Brown Shoe__...100 
| Preferred. _..100 


Collender pf.100 
& Ry Sec._._..100 


.100 
Preferred _.--1006 
Preferred . _..100 
100 
CaddoCentO& R106 


Preferred. _._.100 

California 

| Petrl’m Corp.100 
| Preferred _ _..100 
Calumet & Chic 

| Can & Dock.100 
Cambria Iron...50 
};Cambria Steel... 50 


Co.-50) d 390 
50} a 6! > 
| Booth Fisheries_ (1) 





Per share. 
d 20% 21% 


73 ‘6 75% 
5634 
89 


Canada Cement 100 


Preferred._..100)r 89% 


CanFdys&Forg 100 
Preferred _ _..100 
Can SS Lines_.100 
Preferred _ __.100 
CanadianCar&F100 
Preferred _ _..100 
Can Con Rub-..100 





119% 
110 


90 
314 
201 


“1i6 


92 
2% 
32 
65 
67 
90 


7% 
95 
23 14 

—" 





+ ioe 
10 


1175 
104% 
16 


Preferred _ _..100 
Canad’n Explos.100 
Preferred _ __.100 
Can a att 


10 
Carbon Steel. ..100 
lst Lat 0 


ref 100 

Carib: Sruiicate. 25 
-— ~ Fact._100\r 

Preferred _ ___100)r 
Case(J I) Plow Wks 

Com____(no gr 

Ist pref 

2d p 
Case(J I) Thresh’ 

Mach pref_..100 
Casein Co of Am100 
Case Lockwood & 

Brainard Co.100 
Celluloid ee an “ee 
Central A ao 

Sugar Cos ma * 
Central C & 

Preferred _ _.- 100 
Cent Leather__100 

Preferred _ .._.100 
a pli (t) 


Dp 00 
Champion Coated 

Paper 100 

Preferred _ _..100 











Chandler Motor (t+) 
Chesebrough 
Manufact’ng_100 
Preferred____100 
Chic Junc Rys & 
Un St Yd stpd100 
Preferred _ __.100 
Chic Pneu Tool. 100 
Chic Ry Equip.100 
Childs Co 100 
Preferred _ _..100 
Cin Tob Wareh.100 
Cin Un Stk Yds.100 
City Investing.100 
referred ___.100 
Clev Cliffs Iron. 100 
Clev&Sand Brew100 
Preferred _ _..100 
Cleveland Stone 100 
Cluett, Peabody 100 


10 

Colo Fuel & Ir_100 

Preferred _ _..100 
Colt’s Patent 

Fire Arms M..25 
Col Graph Mig- 

Com stock... (f) 

Preferred _ _-_ 100 


Per 
d 58% 
r 121 
9 
r 72 
r 78 


r 655 
r 


u 150 
74 


T 


d 





Comput-Tabulat & 
Recording Co 100, 
Conley Foil(no par)’ 
Consol Car Heat 100. 
Cons Cigar 
Preferred ____100 
Cons CoalofStL.100 


Cons Coal of Md 100! 
Consumers Co-_100; 
Preferred _ __- 100) 
Continental Can100) 
Preferred _ _-_- 100) 
Cont Candy ---_-()| 
Continental Mot.10 
Preferred - _- _ 100) 
Continental Oil. 100) 
Corn Prod Refg. 100) 
Preferred . -100) 
Cosden & Co com. 
Preferred 
New stock a) 
Cramp (Wm) & 
SonsSh&E Bid 100) 
Vot trust ctfs_--| 
Crescent Pipe L 50, 
Crex Carpet - - 100) 
Crock- W heeler- 100) 
Preferred - -- - 100 
Crucible Steel-_- 100 
Preferred ___.100 


Preferred - 
Cuban-Am Sug- 

Preferred ___- 100, 
Cumberl Pipe L 100) 
D H Holmes Ltd100 
Davis C & C_-.100) 


- 100) 


Deere & Co pref 100) 
DL& WC 


& Ey 100) 
Diamond Match100 
Dixon (J) Cruc. 100) 
Dodge Mfg pref 100) 
Dom Coal pref. 100\r 
Dominion 

Preferred __..100r 


N & Co com.100 








duPont (E I) de | 
Dehent stk_.100 


i reninion Maes. 100\r 


'd 


Cons Ice(Pittsb.50 d 
Preferred _ ___- 50 d 
Consol. Textile. (t)| d 


d 
d 
97 
115 
89% 
5 er ie 


334 
a 35% 


d 27 
54 

94 

92 
147 
93 


Cuba Cane Sugar(t)'d 45% 


77% 


-10d 45% 


100 
140 
215 

50 


34||Davison Chem--(t)\d 
oal__.50.d 185 


300 
¥5 


71888 100 r 


Z|! Dom I & 8 pref_100\r 
“| DomStCorpcom 100 r 


268 
78 





46 


&S 
“37% | Helme GN W) Goi00l 
99 


Y |\Gorham Mf 


Durham Hosiery .50 
Preferred. ...100 

Eagle 

Eastern Steel ..100 

ist pref 100 

Bestea Kod N J 100 
Preferred . ...100 

Edm’s &Jones Cor 
Prefe 


rred _ 100 
Elec Bd & Sh: pf 100 
Elec Stor Batt. 100 
Elgin Nat Watch 100 


lst preferred. 100 

2d preferred. 100 

Emerson -Brant 
ham 


0 

Empire St & Ir. 100 

Preferred _ _.. 100 
Endicott-Johnson 


0 
Eureka Pipe L.100 
Fairbanks Co__.25 
Preferred ____100 
Fajado ~~ -100 
“—— Elayere. 
ai yd. 
one “lls eg ee 
Far & Ship Tob 
Warehouse _.100 
Ist preferred. 100 
2d preferred_100 
he | gan com100 
referred ____100 


00 
100 
Foundation Co C1 
Freeport Tex Co 
ene me Gh ian 100 
Galena-S 
Pref (old) ae 


Pref ee — 
— % ill 

& W ore _. yf 
GenAm TankCar(7T) 
lst preferred _ 100 
Gen Asph com_100 
Preferred _ __.100 
Gen Baking-_...100 
Preferred . __.100 
Gen Chemical_. 100 
Preferred _ _.. 100 
Gen Cig com-_100 
Preferred _ _..100 
Deb Pref ___- 100 
General Electric100 
Gen Motors— 
Common (no par) 
Preferred _. __.100 
Deb 6% stk__100 
Deb 7 () ee 
g |Gen Petrol 


Globe-Wernicke pes 
Preferred _ ___100 
Goodrich (B F)- A 
Gente ety 
socyeer Tire = 
ubber com .100 
Preferred _ ___ 100 


Gorton-Pew 
Preferred _ 


Preferred _ ___ 100 
Gray & Davis___25 
Gray & Dudley_100 
Gt A& P Tea pf 100 
i\Great Lakes Tow 100 
Preferred _ ___100 
Gt. Nor. Paper_100 
Great West Sug-_ 100 
Preferred _ ___100 
|\Guantanamo Sugar 
| New stock 
Gulf States Steel 100 
Ist pref tr ctf.100 
|/HallSwitch&Sig 100 
Preferred _ ___100 
\Harbison-Walker 
Refractories .100 
| Preferred ____100 
Hartman Corp. 100 
| - % Schaffner 


Hg -100) 
| Haské& Bark Car- (t)| d 




















Preferred _ ._. 100! 
+t Com 


Preferred _ _. 100 
dendee Mfg.-..100) 
Preferred ~ _. ..100 
Hercules Powder10U 
| Preferred. _..100 
Herr-H-MarSafel0v) 
Heywood Bros & 
akefield Co 100 
Preferred _ _._ 100 
Hock Val Prod. (j{)'d 7 
|} dolly Sug Co...(t)\d 56 
| Preferred_-_-_. 100| 94 
Holyoke WatPo.100; 375 
Hooven Owens & 
Rentschier pf ae 90 














aser also 


ys accrued int. 





hk Par value $1,VvuUvu. 
sSale price. t New stock. 


d Price per —y = per cent. 
ominal. o Price ver cent of Da 
z Evy--4sh and stock dividend. 


e Par vaiue $5U0. 
. 9» Canadian price. 
as ‘Without par value. 


srar vilue $10. «€ LASt saic* 


'Par. value $100. u Ex-stock dividend. z Ex- 


dividend. y Ex-rights. 





48 [NDUSTRIAL AND MISCELLANEOUS SECURITIES 


| ; , 
Stocks. Par.) Bid. | Ask. Stocks. Par. Bid. | Ask. Stocks. Par | Bid. | Ask. Stocks. Par.| Bid. | Ask. 
| Per ‘share. ) Per |share. 
HoustonOil ctfs 100 100 ; 102 | Manat Sugar..100) 106 | 108 
Preferred ctfa 100, 697% 70 ‘| Preferred. ...100 85 | 90 
Ce. AIS woleel sere ‘Manh Beach Co100) ey 2% 
Hupp Motor....10.d {| ~145%%|Manhattan Elec | | 
durch Sug Pltn.25d + f 20 © Bape escous 100, : | 59 
Hydraulic Pr Bri00: | 7%) 1st preferred_100 = 
Preferred - - .. 100) } | 4844 |Manhat Shirt...25.4 
[ilinois Brick... .100 : Preferred _ _ . . 100! 
Ulinois Pipe L..100) 15: 158 ||\Maple Leaf Mill100)rz 
Imperial Tob of | || Marlin-Rockwell 
anada com...5)d 5 | 714) Corp v ¢ t.--(t) d 
Indepen Brew’ g-50\d 214 MartinPa Corp(t d 
Preferred ____50\d | 12 ||Mathi’s’n Alkall 50'\d 
independ Whse.100 105 |Maxwell Mot-__100) 
Indiahoma Refg__5.d 7%) Certificates dep « 
indiana Pipe L..50 87 | 1st 
Ind 9s 202 |} 

Pre 98 2d pref 
195 || Certificates ic 
referred _ ...100 0 | 100 |\May (The) Dept 
Inland Steel 25 5914\| StoresCo com 100 
Intercont Rub.100 | 12 || Preferred __..100 
Int Cor com100 1 21 |McCrory Stores100 

Preferred . .. .100 ) 81 | Preferred . ...100 
Inter Button Hole ‘Merg Linotype. <t 
Sew Machine.10\d_-...-; -__-_-! ‘Merritt Oil 
Int Educational i} 
Publish’g com. 50 | 214| Preferred. _..100 
Preferred - 50 | 10 14 ‘Mich Limest&Ch25 
int Harvester. 100 6 126 Preferred . __..25 
ref 100, 104-| 105 |\Mid States Oll..10 
Inter Merc Marine 


Midvale Steel & 
nate at 7 27 34) 


Preferred - - - - 6: 78% |\Midwest Refg-..50 
Int Mot Truck__.() 5 52 ||Mitchell Motors (t) 
Ist pref.....100 | 81 ae Plow ist 


2d pref 00 68 100 
Imter Nickel.... 25 | 17%| aor bat > 


(Vou. 111. 

















Per ‘share. || Per share. 
Phillips Petrol _.(7)!d 38 | 39 |Superior Oijil_..-(f)\d 16 | i 
Pierce-Arrow Mot | Swan & Finch. .100 65 | 
Car Corp(no par) 41% Swift & Co...100)d 107 
Preferred _..100 - 34 3° Swift Internat. sy d 31% 
Pierce Oil om 25 , 23%4|Temtor Corn | 
Preferred ___.100 1 iY Fruit Prod A- @ d 40% 
Pittsb Brewing 50 vaieeae id 43 | 
Preferred __. 50 12 lPexasCom any 23 d 44 
Pitts Coal (Pa). 100 5914 | TexP’cCoal&Oll. iid 42 
Preferred _..100 85 14 ‘Textile Bank’g- 100 130 
2 Pittsb Pl Glass. 100 | 150 ||Thomas Iron...5v\d 23 
Pittsb ne pf_100 9014 |Tide Water Oil. 100) 180 
Plant(TG) pref 100 ls 94 |'Times Square Auto 
: Plimpton} fgCo100 ...--|| Supply com-. ASP d 30 
Porto-Rican Am | Preferred ....100) 
_ Tobacco 100 ...--||Tobacco Prod-.1 Te) 
Prairie Oil&Gas100) 56 570 H Preferred __ 10% 0} 
Prairie Pipe L_100) \Torrington Co_.25\d 
Pratt&Whit pf_100 ____-||.. Preferred ee id 
PressedSteelCar 100! 96 \Transcontl Oil__ (+) d 
Preferred ...100 | Transue & ee 
Proc & Gamble__20 i Steel Forg.__(7). 
Preferred _..100 145 ||Underw Typew-. Sol 
6% pref... 100 97 14) Preferr . 100} 
‘Pullman Co__.100| 112%} 114 ||'Un B&P Corp - 100) 
Punta Alegre Sug50\d 87 89 ||Unton Carbide | 
Pur Oil Co,com_25d 39% 39 34 || & Carbon_no par id 63 | 
Preferred _ ___100 73% 744 | ‘Union Oil of Del(+) d 29 3%! 
Quaker Oats..100| 225 235 |;UnionOilofCal100 176 
Preferred ...100| 89 90 |}Union Tank Carif); 115 
Ry Sti-Spring- 100) 93% 9414| Preferred__..100 95 
_ Preferred _..100) 98% 10074) UnStYdsSoOmiv0u| 96 
a pee d 38 || United Alloy Steel +d 42 
| Preferred....100 85 95 'Untd Cig Stores 
‘Reece Button- | | of Am com..10¢| 130 
| Hole Machine 10d 13 14 | s} 
ReeceFold Mach 10d 
|Reis(Robt)&Co (+t) d 
ref__. | 1st preferred_100 2d 
New common. «0 Remington Typew- {Unt Dyewood 100 
Morse Twist D | ta ae .--100 Preferred _..100 
& Machinery - .50 > | lst 96 |United Fruit..100 196 
Mullins Body ..(t)\d 35 | 96 |Untd PaperB'd.100 28 
Preferred _.__100 2d_ pref 100 9414 Preferred _..100 63 
| Nash Wareh& E1100 otor Car.10d 21% 2214 Untd Ret Stors_(t)d 6834 
|Nat Acme Co--.50 Replogle Steel_.(t)d 76% 77 i - — gee 25d 40 
Nat Aniline & Repub I & Steel. 100 84 7% 85 || Preferred ....25d 24 
Chemical com (f) referred __.10 93 94 ||0 8 Bob& Shut 100 1: 
Preferred . ...100 Repub Motor Tro) d 43 47 Preferred _..100 
Nat Biscuit....100 more (R J) scatlbaray 100) 
| Preferred. ...100 ; obacco 595 | Preferred _..100 
Nat Candy....100 f | Com 100; 445 f U S Envelope. .100 
ist pref | Feehan _..100| 98 um Preferred .100 
2d 100 \Rome Brass&C100) 130 Express. . 100 
Nat. lout 100 Rome Mfg 100 U 5 Finishing - . 100 
Preferred - 100 |Ro al BakPow 100} 120 35 | Preferred __.100 
Nat Conduit&C- (+) referred _..100 83 \U 8 Food Prod_100 
_| Nesknam Sots 100 0 


| Royal DutchCoNY dy 73 hi 
Preferred - - - 100 '|\Saco-Lowell Co_100; ___- |U 8 Ind Alcohol 100 
|iNat Fire-Proofg 50 | Preferred ...100) 85 | Preferred -..100 
Preferred.... 50jd \Safety CarH&L100| 60 ‘0 8 Play Card- bo | 
1 \St LCot Comp.1090' 33 | U 8 Print & Litho 
Kayser (Jul)&Co100 | \SantaCeciliaSug (+) d 16%4' common .-.-100] 
ist preferred _ 100 Nat Ref com---100 Preferred ...100; 75 | | Ist pref 
ee | Preferred _...100 Sapulpa Refg__.5d 5%! 7 4\ 2nd pref____100! 
25 314'| Nat Sugar Refg - 100 ; Savage Arms..100; 46 | US Realty &Imi00| 51% 
8: preferred _ 100 \Nat’l Transit 12.50 \Saxon Mot Cor_(t)d 7% 4\U 8S Rubber...100| 87% 
_cum pref. 100 Natomas Co of Cal > ||\Scovill Mfg -- 100 350 Ist preferred_.100) 103%) 
elsey Wheel--_100 preferred _.-.100 \Sears, Roebuck | ‘USSmRef&Min 50d 55 
v Preferred ~~ 100 New Departure | | & Co com-_..100 2 136 138 || Preferred --. 50d 43 
pestacey My hr Mis pref._._100 |_ Preferred -..100; 105 112 ||'U 8 Steel Corp_100! Sad 
Keyst Tire & R_10 N J Zinc 100 5 ||\Secur Corp Gen-_ 100) 5 || Preferred -..100) 107 
Kirby Lumber.100 New Mexico & || Preferred _-_.100) 40 |Vacuum OII_..100) 372 
Preferred _ ...100 Arizona Land-.1 134) ‘Shell Transp & Tr £2 d | 66% ‘Vanadium Corp_(t)\d 76 
Kolb Bake | New Orl Brew-- 100 | |Shredded Wheat 100 r 129 | Vandalia rr - 100 
Kresge (88 | _ Preferred - - ..100 | |__ Preferred .-.100r 97 Preferred -..100 
Preferred - - . . 100 N Y Air Brake-_100 : \Silversmiths Co 100) 
Kress (SH)& Co100 00 j 27 || Preferred __-_100) ‘Va-Caro Chem_100 
Preferred _ . ..100 | _ Preferred 100 4934 |Sinclair Cons Oil(t)'d 27 iZ 2734|__ Preferred - noone 
La Belle IrWks.100 1 | d | Singer- Mfg_....100) 125 128 |Valron,C &C 
Preferred - - - 100 \N Y Transit. ..10 Singer Mtg Lid__£1'¢d 2%, | 3% |V.Vivaudou, Inc(?) 
Lackawanna St_100 \Nicholson File.100 \Sloss-Sheff S&I.100| 6344) 64 || Vulcan Detin-_ 100 
Lake Sup Corp. 100 | Niles-Bem-P’d .100 Preferred ..-100 3544; 89 || Preferred -..100 
Lake Torp Boat_10 Preferred _ - .. 100 \Smyth Mfg Co- 100 190 | Waltham Watch100 
Lake of t oods \Nor & W 8tboat100 ‘Solar Refining.100| 3: 370 || Preferred -..100 
Mill North Amer Co. 100 Southern Pipe L100, 30 ||Warwick I & St_10 3% 
N.A. Pulp & Pap.t 654. South Penn Oil- 100} 45 | Washburn Wire 100) 350 
\North & Judd-_-.25 78 |SoPortoRicoSug - 5é 5 || Preferred -..100) 105 
| Northern Pipe L100 92 97 || Preferred __..100 | Washington Oll- 10'd 27 | 
| Wash arket-.50.d 174 











‘ 
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Preferred . ...100 
Inter Paper....100 
Preferred _ ._..100 
Pref stamped---. 
Internat Petrol... : ; 


Inter Silver....100 
Preferred _ _..100 
Int Text Book..100 
favincible Oil_..50 
Iron Prod eye (Tt 
Iron Steambt Co 
isl’d Oil & Trans 10 
J an a = 


























& M 00 
Johns-Pratt Co_100 
Jones Bros Tea. 100 
K C 8tk Yds of Me 

Common ....100 

Preferred _ _..100 





























Lanst Monotype100 C.100 


Laurentide Co.100 
Lee =~ & Tire (t) 
Lehigh Coal & 
Poy qetion pane 
Coal 


wf McNeil & 
Libby 


ds 23% 
d 58 
d 82 
dn200 





Nova Sc 8t 
Pref 
Mills. 100 
eferred__..10 
Ohio Fuel Oil. 
Okla Prod & Ref__5 


Old Domin 8S-.~.100 
Otis Elevator._100 


erred _ _..100/r 
| reeeey Co._-(T) 
1 


Ohio Body & BI. (1) ' 14 Stand MMiliag” 100 


49% ‘S’west Pa P L_100| 


Spicer a Co_.(t)'t 
100| 

Stand ‘Coupier: 100; 
Preferr 100 





Preferred 100 
Stand Oil (Cal) - 100 
Stand Oil (Ind)_100 
Stand Oil (Kan) 100 
Stand Oil (Ky)-.100 


| WellsFargo&Co 100! 
| Welsb’chCo com100 
|| Westing AirBr’ ke 50 
| West’hse El& Mf.50 
Ist p d 
Westmor’d Coal_50 
W Va Pulp&Pap100 


referred _..100 
Wheeling Mold «& 








Liberty” Mills..100} 100 Preferred 
Library Bureau. 100 Tid 
Preferred _ ...100 lst preferred. 100 
&MyersTob.100 Owens Bottie._.25 
ommon B..100 Prefe ee 

ref Pac Coast Co 


=» wae Stand Oil (Neb) 100 
| -—— Oil of NJ oe 


erred _._._.l 
Stand Oil ofNY100|} 3 372 Preferred A-_--- 
Stand Oil (Ohio)100) 4: 460 || Preferred B 

Preferred _ _..100 106 “White Motor____50 d 
Standard Sanitary | Wickwire-Spencer | 

2d pref Mfg com-....100 11534 | Steel Corp 5 
Pacific Develop "50 Preferred ___100 Willys-Overland 25\d 
Pacific Mail SS_ 100 Standard Screw 100 | New 
Packard Motor- 10 Preferred A _100 Wilsoné& 

Preferred . . . . 100 Stanley Works 25d Preferred 
Pairpont Corp.100 Preferred 5\d Winchester Co_100 
Pan Am Petrol Steel Co of Can_100)r ist preferred_ 100 

2d preferred_100 
Woods Mf OC 


| 
| 
| 
Weym-Brut Co.100 
| Fdy, common.50d 39 


Preferred 


645 
105 % |Wheel Steel Corp--| 








& Trans com 50 eferred -.-100)r 
Com class B..50 steel & Tube pf_ 100! 
Preferred ...100 Stern Bros pref_ 100) 
Stetson (J B)_.100 

Preferred __.100 


Parish& Bingham _t | Pref 
|| Woolw’th( FW) -_100 
Stewart-Warner | oe a 
Speedom new (t)d 36% 37 4% | Wort n Pump 
rem sp Se 25d 7 42 | & Machvtc.100 
Stromberg noms 1 d 78% Pref A v t c..100 
StudebakerCorp100, 65% Pref B v t c..100 
Preferred. ...100 | lYale & Towne.100 
Stutz Motor Car(t)'d \Yo (J 8) Co.100 
Submarine Boat (1) d 1 | Preferr “—e 
ea or Steel_100) ys | Sounenews Sheet 


1 
Preferred . ...100 
ackay Cos...100 
M Preferred _ ...100 
MagnoliaPetrol .100 
Mallinson (H 


Co 
Preferred ___.100 


aPurchaser also 
price. s Sale price. 


Penney (JC)pref 100 
Pettib Mulliken 100 








pref....100 98 be.._.100 


k Last gale. n Nominal r Canadian 
s Ex-dividend y Ex-rights. t Without par value. 


























Phille J orp ASP) | 
= ae iaadl 


dividend. anes paid. 
wu Ex-cash and stock dividend. 











d Price per share, not per cent. 
. Ex-Stock dividend. 





UNITED STATES AND MUNICIPAL BONDS 


In State and municipal bonds the custom has always been to quote them, “and interest.”” That is the accrued interest 
must in all cases be added on. There are a very few instances which form exceptions to the rule—that is, where the prices 


given are flat prices, the accrued interest having been taken into account in making them. These are indicated by a special 
mark, thus (f). 


The figures in the column “‘to net’”’ indicate the basis on which the securities sell or the interest rate which the securities 
is held to maturity will net to the purchaser at the present market price. 











Bonds Ask. |Net.. Bonds ; as Bonds 
SanJoaquinCo 5s ’21-'’49 J&J 5.75 West Hartford— 
UNITED STATES—See also|pag San Mateo Co 5s '21-’42.J&J 5.75, 4s ne te a poss J&D 
2s Pan Can Nov 1938..Q-F | Santa Barbara—5s om Sch | 
~ Conversions 1946-47..Q-J| 7 83 n 10 5.75 38 Dec 1 1927 "opt M02. J&D 
notes A-J 414s gold Aug i943 F&A 5.75. | Sores 4s’ 26-34J&D 
Stockton S D 5s '21-’21_J&J 5.75 4s Ref ’20 to '24_J&D 
CANADA—See page 50. | wa on—44%s '22_A&0 
COLORAD | t & Sew 1934__A&O 
48s 1922 opt 1912 M&s ; 1928-1937 A&O 
Boulder 5s Sept 1 1926. M&S sBldg-Con ’53-62 M&S: 
apes C’y 58 ’31 op "21M&aN t & Sew Apr '25_A&O 
Liberty 5 oe Land Bk ums 43°29 op ’14_M&S DIST OF COLUMBIA 


'283M4&N Water Mar 1 1941_ aoa 3.658 Fund curr 1924__F&A 
0.8. Selsamions tee Fore .p. |49 Delta Go 58 ref’ 30 op’20 J&D FLORIDA 


Oo 
Te Dade Co 5s Oct 1947-54___- 
my ae 1928___.F&A 15 
44s Renewal 1950 Denver City and County)— 
4s renewal Cl C "1066. 5&2 s Water Nov ’48._.M&N 
Bie renewal Jan 1956__J&J Gas eld County— 
ham 68 ref ’23_F&A 58 refdg May 1933 opt ’23- | &N 
is arch 11927...M&5S Grand Jct 5s ’26 opt ’21_J&J 92 | Hamilton Co a ha 7 ’°48_- 
58 Improv — 15'21M Lake Co 4sNov’2lop’11A&O | Hernando Coun 
5s School 1934 JS£I Las Animas Co 4s ’31_J&J |. 88 Pundé&tlighw 1 1944_J&J 
58 Sewer 1938 Try Ouray Co—is’2l0p’11 F&A | Jacksonv 58 May 15'24.M&N 
5s Fund Sep 20 41M&s 30 6 Pueblo 6s Sept 1 1921_.M&$S | 5s Imvrovt Jen 1°36__J&J 
Jefferson Co—6s 1921.._A&O ° PuebloCoé4 Msref’3lop 21J&J $355 Ra aD aay 1936. M&N 
58 1 . | 


949 her Co 8 D No 20 47as 
July 1 1931 Jacksonville 8 D 


M«& 
Hospital 1963-738 : Trinidad 5s '32 opt ’22- ALO |_ 58 A 
spe Hee Sewer 143M a CONNECTICUT | Key 


2 J&J 
*3l4s Apr 1934 A&O Miami 53 1921-1944__.__J&J 
%4s8 July 1936 | 6s School 1940 J&D 
Bridgeport— Orange County 5s 1944_J&J 
4\48 a e 1921-65__J&J . ; Pensacola 4s ref 1941.A&0 
44eH gh °21-"63__J&J : Polk Co 5s red 1 1921-40. __ 
*4\4s8 Sewer 1922-46_ A&O ; ... St Petersburg 534 1949_J&J 
58 Refunding 1931_._._.J&D 3lés Improvt 1921-41_J&J i : aoe! “2 Pape 5s June’55 op’25.J&J 
5s Road he 1932___F *5s Constr’n '24-’48_J&D ; — un Imp NGOVTS. 
5a Nov 1 M&N Bristol 444s Water 1939_J&J 6 | FOREIG 
4s C H & Jail 1926___J&J metry | 4s Water 1946_J&J 6 | re he 58'20_.A&0 15 i 99% 
Montgomery—6s 1924__J&J ‘Funding Oct 41 A&O0 6 rgentine Republic— | 
5s Street Pav 1938....987 6 rtford— oternal g 5s of ’09sf M&S 694 695% 
5s Funding 194 J&J oO. ate School ’27-’46 M&N §. 65 Belgian Government— 
44s Water 1928.._._A&O |6 East Hartford Fire District | 7igsextsf.yly to'45J&D| 98% 98% 
4 $ Sch WW&Sew’ 44J&J . 4s Water June 1933__J&D 6 | 6% notes Ext’l 1921_J&J 
otenknens ’y Co—5s '35._.A&O . Hartford— / notes Ext’l 1925_J&J 
58 '27 opt "10_M&N 6 34s ConnRivBdge’55 J&J 5 75 British—Cons2s op’23.Q-J 
ARIZONA , 4s Water June ’30-’39 J&D 5.75 4\%s War Loan 25-455 ED 
44s ref Apr ’38 op ’28 J&J15 | *4s Water 1940-45__J&D of 54% g notes 1921_.M&N 
niesteg ouaey 8 DNol | 4\%s Munic ny het . bigs g Feb 1 1937___F&A 





















































193 Mar ) *4\48 PermImp’20-27J&D ‘ 54s gconvNov 1922_F&A 
s 1950 op ’30J4&J | Hartford School Districts— 5i44sgconv Aug1929_F&A 
3a School March 1933---- | *414s Arsenal ’20-’47 M&S : Chinese Government— 

58 Jan 1 1954 opt 1934J4&J Oo 44s Northeast 1959 J&D .75 6% Ph raed notes Nov 

5s W W 1921-1950___J&J| . | $7 8 Northwest 1945 M&S 6 M&N 

J _& se Sere 1944. _J&J , Rys 5s £.J&D15 

Tucson—5s Water 1950_J&J | South Sept ’55..M&S 6 

4%s W Mar 10'38 M&S10 » Benterant 1944 M&N 

ARKANSAS *4 s Wash’t’n ’26-’47 J&J 

Ft Smit —5s 1926..._A&0 ) Aan Middle 1937_F&A 
5s W W 1921-1926__.mMaN | sauaien (City) 

St Francis Levee Dist— | 4\%s Water 921- 25__J&J 
68 Oct 1 1943 opt '33_J&J| . &°A4 Meriden (Town)— ke - he M&N 28 
68 1947 opt 193 | 4s Funding 1921-35_.M&N | xt g 4748 "49 0p_F&A 
as 1945-1964 J&J Middletown (City)— ar 58 1949__._._ F&A 
5 site tet July 921_-J&J Treasury 6s 1929_J&D 30 

. 4s Water July 1922___J&J | c— 

CALIFORNIA Middletown (Town)— 

a Veeder’ 21-6534J *3ik4s RR Aid. Ref '24_J&J 5.75 France ee of)— 
- 1936-41. _J&J 3 *43 RR Aid Ref 1930_F&A : 5% National Loan not red 

ts Harb mp 1985 op’50_J&J 534 New Britain (City) — |” ‘Before Jan 1931__Q-F 16's 

és Highw July 3 °21- "61_J&J 23 Sever aie” 1932_J&J art? Territory of— 

Alameda—4s ’20 to '41_J& 15 unic Bldg 1948__J&J | s Sept 15 1949. M&S15|_ 

aise Water Aug '41 _F&A 6 | 








¢ Sch Aug ’22-°43_ F&A 
s Sch Aug 1929__F&A 
New Haven (City)— 


os mp ’21 opt 1911.J&J 
Government— 
~ 4s series A 925 -.P&A 


8 . 
$4148 Pa % 10-yr g bds(Sept’ 16 
oth l Sa Pas 1 26-1041..-- J re 
'27~-'3 mt 4515 Japanese 


an tae vernmen 
New Haven (Town)— 4s £'°25 opt ’10_ kA 15 
m... b ASUS °21-"29 J&J , 4 a9 £ 1925 opt 1910 (2d 
6s 











ndon— 1 
™'Bi4s Water July 1926_J&J 4s £ ‘540 t’10_J30 & D31 
4s Munic Bldg 1933__A&0 4s £Jan’31 optaft’21_J&J 
44s Park J 7 1942. _J&J Paine Isla nds— 
nee (C +i rd fF at 34 opt ’14_ a4 
s Water July 1929_J&J 4s P Wks & Imp 1935. Cr 
f Sewer '27-'’28._J&J os caus i68 1936 op t’16_F&A 
oalgs Im rovt '21-"39 J&J ' Dec 1 1946_..Q-M 
Norwalk (Town)— oil ine oP under 
‘O . 4s Brides June '42_J&D 1921-33_J&J 
8D ieea aa Se . Norwich— 7 igs Pub Im 
ds—5s 1922-51__ &s ; 314s Funding 1925.._.J&D .75\5. 48 Jan 1 1937 opt ’22_J&J 
J . 4s Gas & Elec 1931__A&£0 755. 4s Jan 1 1944-1950___J&J 
‘65 Water Mar '39 M&S a 4s gold 1921-1956__.._J&J 
8 Retunding 1938 A&O : ; 48 1927-1930__ _J&J 
Putnam ( Town)— 48 1927-1930 reg J& 
Reeen seat 5S ay t 
Starttord (City)— 


1921-1941 J&S . 4s Park May 1942._M&N gh ne ‘1010. . Ja&si4 14 
44s Wh & mee '21-"52J&S -49 Stamford (Town)— ei oy srodte Jne17’°19J &J 0 








es "55 J&J 444s School 1921-45__J&J Int Loan '26.F&A14 

5s Munic 1921-1960. _J&J 49) Waterbury? sSch’21-32J&J Ext Ln Dec’21_J&D 

M&N . Park J °21-"58._J&J a it Loan 1924_Q-M 14 
be all '24-"63_J&J 6 

$4 ater '49-'03._J&J 5.75 “ edie — 15 1939. _J&D15 





























b — ec On basis of $5 to ' On the basis - 4 marks tothedollar. / Flat price. A On the basis of $4. 86. 2-3tothe £. iin London. 
a Nominal. s Sale price. ,000 rubles, flat. «w Dollars per 1,000 lire, flat. » Dollars per 1,000 francs. * Tax free in Co 





50 STATE AND MUNICIPAL BONDS (Vou. 111. 


) To -) To. 
Bonds «iB Net || Bonds j Net. Bonds 
— 4s optional.J&D bale , GEORGIA ‘Council Bluffs— 
5748 Aug 11929.. F&A 84% 5 -..|4%s 1922 J&J 4.75| 4s wat-wks '21-’30 M&a&N 
S F gold 8s 5 J&J 103 avin r 48 ref 1935-1945 4.75 4448 Fire Eng H’se’21 J&J 
United States of Mexico— ty 3 ul J&J 4.75 Crawford Co 5s ’22-29. M&N 
5e g Ext MS | ose ’45. Q-Jan c 36 ---||3 Fan 1921-1935_.._J&J 4.75 Cushing 5s School 1939M&N 
4s gold 1 JSk&D 29 .--- |Albany—5s 1945 J&D 5% Davenport 4s 1920-’29 M&N 
FOREIGN CITIES: &c. Athens—5s 1922 M& 5 Davee ae 1921 J&D 
Bordeaux (City)6s '34._.M4&N \|Atlanta— | —= Sch Bldg Oye. -Jv&J 
Co en 4s of 1901.M4&N ! | 4748 1922 J&I | 4 Des Moines 5s '20-’ 
-¥ Ext. ’44J&J3 74 | | s Jan 1 1940 J | 53 Municip 1921- i987 J&J 
Ist 68 1939...Q-J) 1538 Sewer 1921-'40__J&J)___.-- Sa chillies as 44s 1921-1931 M&N 
.|| 489 Water May 31 ’23_J&J'__..-- 4s City Hall 1921-26_J&J 
rons (Cig) 6s 1934_.M&N | 3%s July 1 | | 54 Des M Ind 8 D 4s '32_J&J 
(City) 68°34 M&N tial - ... Augusta—5s os M | ‘Dubuc < ag . 8 
Paris (City of) 68’21_.A&015 93% .|| 44s Red May 544 \Fort odge Se 
Rio de Janeiro— | 44s Flood Prot "42. “M&N | Fremont Co 5s 
6s-Ext’l ser gt M&E&Nb 7% _..|| 48 refunding 1934_.._J&J 4 Greene Co 5s 1920-25._A&O 
San Juan (City of) Porto Rico— 3\%s April 1930 A&O Jackson Co 5s 1920-30_A&0 
58 Ref & im 1022-36, 3éJ b54% \Brunswick—5s Jan ’21__J&J) --- |Marshalltown Ind 8 D— 
Sao Paulo (C City), B iClarke Co 5s 1923-'41__J&J| %| 44s Jul J&J 
Ext g bdo 192 1921- aes Jé3 b 8% --- Columbus 5s 1921-’22._J&J | §8 City Hall 1925-39.M&N 
68 Ext s f 1943-_-- vy 58 W W 1921-1944.._.J&J ___._- | inden hei Sh O’Brien Co 5s 1921-25. F&A 
Tokyo (City of) 58 of 19 | 4%s Refunding 1939_J&J| : Ottumwa 4%s June 1936_-_-. 
Red ann s f beg’ 17-52M&S 51% |Macon—5s July 1923...Q-J Polk Co 4kés ’22-’32 A&O 15 
6 J _ 48 Court H’se ’20-’24 A&O 
oe te Sy York Pri ces.) | | 54 | 53 Funding 1921-35._J&J 
Dominion of Canada— av & Sew ’21to’ 39_J&J 4% Sioux City— 
f gold oi ODIF&A 97% bed |Pulasici Co 5s Bdge ’31-’49-__'b5.25 [5. | 6s Park Aug15’ 35-45F&A15 
” notes 1929 F& 90% ... Rome 4748 1926 J&J) 68 Ref Aug 15 1940. F&A15 
A& --.| 48 Munic bldg ’25-’39 A&O) ------ Waterloo— 
gina - ref '43_J&J | s W W Jan 15 ’30_J&J 
| s Drainage 1944.__.F&A Woo bury Co 58 '25-’32_J&J 
~ | KANSAS 
Dp 
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RUE SERENE UE MMC MENUS NUNUNCNUNUNUNUNENU NUNC NTN 








Cr Ot cn Crcn Cr cr 





Oro 


AK AN 


s refunding 1959.__.F&A 4 
ing County— Atchison Co— 
| 58 Dec 1 1923-1930..J&D 544\_ 48 Refund ’29 op '14__J&J 
|Valdosta 5s 1921-'42____Jan eee 5% Emporia— 
Ware Co 5s Sch ’25-’31_J&J b5. 5%| ---|_ 4348 Dec’29 op ’19__F&A 
92 | 658 Road 1932-1949...J&J 95%) --- EmporlaSD4 48'320p'22J&4 
4s Vict Ln Dec ’27_J&D IDA | 


HO | tt 4448’35 0p’10_M&S 
35 Vict Ln Nov ’33M&N 4%s Cap Bldg '30-'39_ _J&J 20 |Galena— 
s Vict LnNov’34 M&N a 4\48 May 1 M op ’21___J&J 00) 58 WW W 1921-1943__.J&D 
5148 Vict Ln Dec 37 - J&D rit p s Highwa 35 op °25 J&I .00 |Hutchinson—5s 1931_._.A&0 
_— Province o hw °37 op Vo7 S&I ° 414s Pub Bldg’6lop’ 31J&J 
% deb May 1 1925. M&N an 1 1934 op 1924___J&J .20 | Kansas City— 

4 Z af deb 1924___F&A Blaine Co 5s Feb ’22-'31_J&J -OU| 58 Feb 1 1921-1925__ F&A 
Brit Columbia (Province of) \Boise City 5s ’22 op '12_J&J 80; 414s Wat&EIL’20-22 A&O 
6s June 30 1925_.J&D30 -75 | BoiseC’ Dss° 250p’15M&N .30 tt » Sch Bldg 1929__J&J 
Calgary 5s 1933 J&J| 8 ||Shoshone County— | s Wat Plant Pur’39J&J 
5s June y Saas 15 5s — to 1924 0p ’15_J&J -OU; 4s Refg Feb 1 "29 _. &A 
5 July 1 1945 J&J ILLINOIS |. 44%sImp July 18’ 49__J&J 
o- 448 hae 18’31_A&0 0 Catenge o 48 1921 to 1924_J&J\b5 | Leavenw—4 ’21-’21_J&J 
1PowJ’ne5’31 J&D orld’s Fair 1921_.J&J 55 | 321-23. JS&d 

Hal ax N S 4s July 1945-_-_-_- 4s g 1921-1925 &J b5 Sedgwick Commte—e 
5s Jan 1951 J&I sogrucs 1921 to ’24__J&J' $3 | 5s Fund 1925 op 1915 J&J 
: 
5 











SAA 


Gen Corp ’22-’25_J&J b | 44s B’ge Oct ’270p'17 J&J 
4s Apr 1 1932 A&O J&JI b |Shawnee 4s 1924_.M&N 
4s E Be ~ & P 1941..A&0 |Topeka— 

Lachine P Q 5s 1954...J&D | 65s 3 To Wat Sept ’26__J&J 

Matpenaauve e Q— | 4\%s Elec Light 1929_J&J 

s May 1 1930__.M&N So Park 4s '21 to '24_J&D b5 | 48 Water April 1 ’24_A&0 
s May 1 1936._._.M&N Lincoln Park 4s 1923_J&J b5 \Topeka 8S D 4s Jan 1925_J&J 
toba, Province of— No W Pk 4s '21-34 J&J b5 | Wichita— 
6s gold Apr 1 1925..A&O , W Chic Pk 4s ’21-’31_J&J b5 | §8 — opt 1919 
6s gold Feb 2 1930._._.F&A ‘ , Cone Sanitary District— | 4%s 1923 
4s gold 1930 M&N : ; p14 tag 1 1923-1926. J&J b5 | Wichita School District— 
Drainage July 1'29 J&J , ; ec 1 1920 to 1923_J&D b5 4%%s July 1 ee 
Montreal— Wyandotte Coun 
44s Bridge 
KENTUCKY 





4s Jan 1930 & 1931 __.J&J 
4s Jan 1937-1939 ____.J&Jb5 


RAR 


NI 





RAN ANNTe AS42: 


1 J&D 25 

ov 1 1956...M& 4s Ser K 1921-1931._.J&D b5 
4s Ser M 1921-1933__J&D b5 Taz-ezempt: an amendmen 
4s Forest Pres ’21-’34 A&O b5 tion of Kentucky passed at the| Nov. 19 
3748 & 1921 to 1923__J&J b5 provides that all bonds of muni|cipal clorp 
East St Louis— now issued or hereafter to beissiued ash 


34 ret Se _|5.75 \ezempt 
Joliet—5s 1920-1925-__. &S 6 ||Bell Co— 
one f s 1921-’32__.J&J . oak vod = Dec 15’'38J&D 15 
+ be . f 
Rock Island 58 1920-19 23---|-.---- 5. (s W W 1921-1951. J&d 
Sp 348 ref 20 Sept __.__. 50 igs WW 1921 1922_F&A 
y INDIANA =e note o) 4s Water 1927 J&I 
4s 1932 opt 1902 J Cass Coun 4s Fundg 1952 op °42 F&A 
4s 1932 opt 1902._ F&A 1 048 Bridge 1920-33M&N15 0 Fayette unty— 
44s Dec 1 1925--. J& oEvansville—4s Ref 32. J&J 0 ' 4498 Fund *21 to ’24 J&J 
North Vancouver 58 60- J 04s Ref 1942 J&J o . |5.75)\ Frankfort 4 348’ 27opt'17 J&JI 
Nova Scotia, Prov, 5s’ 26J&J oFloyd Co 4s 1921-’30__J&J o .75| Franklin Co 5s’21 to ’24 J&J 
Ontario, Prov yal oFt Wayne 8 D 48’20-’23A&0 6 .75| Harlan Co— 
5s May 28 1922.M&N 28 , oF rankiin Co 4s '21-’30_J&D | 58 Rd & Bldg '22-"46_ M&S) 
926 J& oHendricks ken 


tod 
4s C H Jan 15'23-"32J&J15 o . F&A 
7 |\oHunt’tonCo3 75 Lexington § s D 4s 1938_J&D 
Indianap—4s J .0U | Louis 
20)| 4s Park Imp Jen aT. S&T |5. i cee 1951__.M&S 


SLSLSVSLSLSLSVSY__ SNSWYWNBYWBRBWBWBVBRWUKUE 
CHO OVO ON TONED CLONE ON EN OH ON ON ER ONO ENON 
CORA AR 
SLSLSLSLSLSLSLSI_ SLAVS VSVSVSQGNQGIVN 


SAA 

















o4s Fire Dept J’nel ’41J&J o School impt ’54.A&O 
; 4%sSch Jne15’ WONT 15 un aA | 23__..J&J 





City Hall 1939_J&J o 


saig5 s Hospital 1936._J&J o ‘50 28 M 
olnd nap SD 48’21-'26J&J3 0... _- 4s Refg July, 1 1 1937_-J&s 


048 Bldg Sept 1 1946__J&J o | 4s Sewer 1 
o3\%s July 1 1941_...J&J o ° 4s Louisv Ww Gs 1946_J&J 
Jeffersonville— 
0)| 03s Refund 1925..M&N. a 75 
oKnox Co—4s 1920 _...J&De 75, 34s ers 
joKokomo 4s ’21-'26-’31 M&S e 75) wer ae rae 1941_J&J 
0 op anarette 4 ls’ 200p’15J&D e . |5.75|MeCracken County— 
Porte Co 5s ’21- “7 A rs e -75| 58 Ref 1933 op 1913_M&S 
oLoganspt 3 s*’260p 16 J&J 5.75) 53 Ref 1933 op 1923-M&5S 
hot 3% : .|5.75 \Owensboro—4s "31 0 "11J&J 
M& Marion Co—4s Ref ’27_J&D _|5.50| 4g Street 19300p’15__J&J 
Tenpmte 5s 1921-1936._J&J 7 s Bridge 1924_.._...J&Jo .... Paducah— 
4 23 , . om 1 1925. -_J&D ON etl 5 4s Oct 1 1920 
LOUISIANA 
|58 Port Comm'n ’21-"54 A&O 
75 - Sand Comm’n '24-’59 J&J 
s ’22-'24_ ALO ciate! .75 | 58 rt Comm ’23-’55._.J&D 
-1926_...F&A!o____- ', \4 : Ret 1921-1964, ---F&A 
oSouth Bend—4s 1925 15. s Pt Comm ’25-’57_M&S 
\SouthBendSchool District— Atenafslaya Levee Dist— 
o4s Apr 17 ’21-’27.._._.F&Ao _15.75| 538 Ref 1949 op 1939_M&S 
Terr ¢ Haute— my. F. District Levee— 
04 tOct 1°27 opt ’17-. A&O ¢ .75| 68 1922 0pt 1912._._...M&N 
a ADI o4s Sewer 1930 F&A 5.75 Caddo District Levee— 
ov 30 1924_..M 
t Imp Sept 9'22_M oVigoCo4%Dec16’ 20-27J&D 
= St Imp Sept 9°27._.M o4s Bri 1923 J&JI . 5s 1950 opt 1940 en 
4s St Imp Sept 9°32. M&S 5s 1952 opt 1942 J pane 
VictoriaB INDIAN TERRITORY (See 5s Oct 15 1962 op 52 A&O tpi 
Winni . 7 IOWA 5s Oct 15 1963_._.__A&O 15 eins 
Boone 434s 1921-31___M&N Lafourche Basin Leveo— | 
0| Burli n Ba ’20-"33M&N | 58 Jan 1954 opt 1944_J&J aes 
1 1934 7\4||\Cedar School Dist— Lake Borgne Dist Levee— 
4s Aug 1 1946__.__.F&A 1 | 44s — 1 1921.._..J&D 58 Dec 1952 opt | 1942_J&D ae 


6 Basis. / Flat price. n Nominal. o Tax-exempt; under a law approved March 9 1903 and which went into effect April 23 1903. bonds issued 
after that date by State or municipal corporations are tax-exempt, and these sell on a better basis. s Sale price. 
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STATE AND MUNICIPAL BONDS 








| Bonds 


To 





—— 


4s Floating debt '48- A&O 
4s Constitutional '42_J&J 
4s Public Impt 1950 ons 
1942 (old issue) - - - - J&J 
4s Pub Imp 42 op '28 J&J 
Orleans Dist— 
5s July 1959 opt 1929_J&J 
Plaquemine Parish E Bank— 
5s Oct 1952 opt en 


58 1950 Series B__..A&O 
58s Mar 1953 op '43._._.M&S 
58 1965 Ser D F&A 


Shreveport— 
4%s WW&Sew’21-’54 J&J 


MAINE 
5s H’ way & Bge’21-’54._A&O 
An t 1 1920-1953__.M&S$ 
45 way 1921-1936._.M&5S 
4s Apr '28-’31 tax ex..A&O 
Auburn—3 }4s $996... 23 
4s 1935 & $0 tax on Petes 
Ref Water 





Bath 4s Ref 1941 tax ex J&D 

Bart co aia Fee's 
rland Co sJ’ne’ 

erg 4 Water Dottict — 


r Dist 
sg 1921 & 1925._.M&N 
Kittery Water District— 
5s Jan 1921 to 1938___J&J 


1 1929 tax ex_ F&A 
1926-'45 tax exA&O 
4s a Sch 1937 tax ex. 
g Ref July 1922. _J&J 

2 eT District— 
iy 2 to ’39_._.M&8S 

Water District— 
ding 1928....J&D 
ms. 48 yoy 1939 A&O 
Washington County— 
4s 1928 opt rs: 


aterville—4s g 
34s Sept 1935 


MARYLAND 
Aug 15 1921-33_F&A15 


3s July 1921 oa 1914_J&J 
Roads 1923 to 1928___- 
Annapolis 4448s W W ’42A&0 


ore— 
s Mar 1 1921-55..M&8/b 
s Mar 1 ‘a i 


WWWW WW 


J&J 
Cum d4% Ww "41 A&0 
4s Water 1923 F&A 


4s 1920 opt 1903__...J&J 
wn— 
58 water 1938-1987._._A&O 


MASSACHUSETTS 
434s '21-’22 (tax ex.) M&N 
y 1920-52 (tax-exmpt)__ Var 

4s gold Nov 1923_..M&N 
- 88 July 1 1935 

956 reg (tax ex 
3 igs 1937 reg (tax ex) _.J&J 
s Water 1942 J 


ae tot 3 1 193 J 
3s zg Water Jan 1 1941__J&J 
Ar n—4s Water ’22 J&J 
Attleborough—4s 1924_J&J 

344s March 1935_._._.._.M&8 


4s Sewer 1921-36... A&O 
xs 7 Tun 1960 tax ex A&O 
1936 &J 


s June 1 1923..._..J&D 
s June 1 1924....J&D 
s June 1 1932.._..J&D 

June 1 1934.._._.._.J&D 


G2 G2 G9 Go G2 Go Go G2 GO 


1 1921 J&J 
Brockton 48 May 1927 M&N 
34s Water 1932.__._..M&N 








4s Water 1923 











‘Cambri 
| ois Brides 


x is Ont ie 1925 (reg)._..A&O 
Everett—4s Sew 1929.__M&S 
Fall River— 

4s Municipal 1922... F&A 

4s June 1 1927 (reg). J&D 

3s Water Feb soue.2 oe 


& 
4s a7 1 1923 (reg). M&N 
3%4s Water 1926 J&J 


ner— 

4s Water 1921-1934_M&N 
Gloucester— 

34s Water ’20 to’31_A&0 
Haverhill—4s 1927_.._...J&D 
Holyoke—4s gold 1927_J&J 

344s Dec 1920-1932. _J&D 
Lawrence 4s J&J 

4s Mar 1 1921-1922._._M&S 
Leominster—4s g 1925_A&O 
Lowell—4s Water 1920 M&N 
Lynn—4s Julv 1927__.__J&J 

4s July 1 1925 (reg)__J&J 

34s April 1 1932._._._._.A&O 
~ —9 


ee ee "25 M&N 
F&A 








4s Feb 1930 

5s Apr 1 1921-’28 tax t 
Melrose 4s June 1924._J& 
re Fm 48 1925... F&A 


4s 1920 to J&D 
Milton 3s 1921 to’32 F&A 
New ord— 

4s Water Apr 1 1926_A&0 

4s Sewer 1921-41 (tax- 


ew rt— 
3348 Ws Water 20 to’34_.J&D 


s Water Aug 1935__F&A 
s varer Dec 1926_J&D 

No A bees 
34s g 1920 ‘to 1926___J&J 
Quincy 4s Sep 3 ’°20-’'22 M&S 
2798 Apes 21 to’39.__A&O 


4s Jan 1 '32-’54 tax-exmpt 
Sp ield— 


D 
314s Sewer Dec 1’30_.J&D 
efield— 


el 

4s Water 1920-1933..A&0 

ip eee 
8 oooe 

Winchester 


4s Sewer Dec 1'20-’24J&D 
bb TF, 1922_.._.._.A&O 
an ’23 (tax-exmpt) J&J 

is = 1 1922_.._.._..A&0O 











xXico 
See ey Gov’ts page 49. 


MICHIGAN (See foot not 
Co—5s Road ’'22_ F&A 


le 
4s City Hall 1927-'36 F&A 
Bay City— 


Bay Co— 
048 he Dec 15 1923_J&D 


cbt 192 121-1949 F&A 


414s Road 1921-’26._.A&£0 
Detroit— 

044s Pub Lib 1948 J&J15 
o4s Aug 15 ’20-’28_F&A15 
4s ting A . 1’°22._._.A&0 
o4s Mar 1 1944 

04s School es 

34s Park 1 

oEscanaba 4 


oF lint 444s seat. ~’39...F&A 


Grand 
"14s Flood Protec ’33 M&S 
| ‘a ater Nov 15’29.M&N 
| not 340 80 Park 58 1928__J&J 
04s t 15 eT oan hoe 
nae Sept 15 ’21-’23_ Feb 


jo ally 44s 
& Imp 1921-’25 &J 
Lansing—5s 1920 to’23 J&D 
eeeee 344s 1926_.__J&J 


——— 
5s Water 1921-’25_._.J&J 








Oe W W Imp’31-’47M&8 
Port Huron— 
438 +l 1 1932 


mm: «Pate Wat May 1°25_.M&N 
Marie— 


| ape July 1 1932__.J&J 
Wyandotte—4 4s 1934_J&D 
| MINNESOTA 

3s ctfs of indebt 1922... F&A 
5s ctfs of indebt 1923... F&A 
Ai '20-"24 A 




















‘Cass Co—5s Ct Hse ’22 A&O) 

















$76e 308 1925, 1930 & 1935... 
3 sie 








} 


Duluth— 
5s Os Water & Lt 1926_J&J 
. gon 1 1926__._J&J} 
Water & Lt ’28._.._.A&O 
ater & Lt 1936._.A&O 
Duluth Ind School Dist— 
5s Ma M&N 
44s Feb 1°40 0p ’30_F&A 
4s 1934 opt 1924.._...A&0O 
Hennepin County— 
Kos Ct H Apr 1924._A&0 
o §8'21-’33J&J 
54s ot 1921-1935_J&J 
innea 


lis— 
4%simpt 1921-1920_J&J 
4%s 1921-1925 J&D 
: 8 1926-1935 
s Mar cee 
‘ 48 School 1 
4s School Jan 0a7 das 
4s May 1 1927 MEN 
4s School Jan 1 1935__J&J 
4s Improvement 1937 J&J 


4s Improvement 1942 J&D 
= 1944 A&O 


-J&d 


6 1991 yee. 
0A&O 
Bn Louis “Co 58 °(628-20, J&J 
St Paul— 
” Refg 4B : '22-’31 J&J 
38 Tul & 
4s Par 
44s Sewer July 1 '43- fap 
s Water Aug 1°43 
8 Ref J’ly 2 





“ Nov 1 1931 


1 Sib 5. 
s s Apr 30 1922__.M&N|b 5.6 
S’th St Paul 5 4s ref ’33 S&S! 


ane tee 
r 1929-1934. .-A&O 
J&J 


. d Jan 1 1927_J&J 
8 State o ave op 14. J&J 
oaeq 


uly °33_J&J 
11928_.F&A 








Peti County— 





Sp 
| Butte— 
| 68 Fun 
Butte School Dist No 1— 


| Custer Bo Nad 6s '°25 op ’15_J&J 


22-'31.1 Ie 4 





4\%s July 1949 J 

4s 1952 2 option 1922_._._J&J 
SOURI 

$60 Ce Ca Rie ’21-'25 op _J&J 

4 1 1 1930....M&$ 

ii a? 1 1933.._._..M&8 


s July 1 1924 
Au, House '24_J&J 





Ross 
s Oct 1920-1933..A&0 


48 1921 opt 1908.._..M&N 
St Pings ve 4s 1923 F&A 
1924_ M&S 

926 M&N 

St J A. | School District— 


s Bdge- Comb), ’35 A&O 
‘a neane AST ’28_A&O 
4s Public {mpt 1 1928_ ven 
“ Public Bldg 1929 £0 
W W Renew ’31_ Man 

S School 1937 J 

4s School 1938 J&J 
3.65s Ren June 25’'27 J&D 


34s April 1 1925_._._._.A&O 
aide g Apr 1 1922.._..A&0O 
Billings 5s 1934 op '20._J&J 


1922-1936 J&J 


44s 1924 opt 1914. __J&J 
Cascade Co 4s ’2lop ’11 J&J 


Great F 
5s Sewer 1935to’39.J&J 
4s 1923 option 1914__J&J 





Great Falls Sch Dist No 1— 

4s 1925 option 1915_.M&S 
Helena 5s 1931 opt 1916 J&J 
Helena 8 D No 1 44s’22J4&J 
Kalispell 5s 1933 & 
Lincoln Co 5s '32 op 





5s Fund Mar’31 op’21J&J 


Cron Cr Cr Cr Or Or Cr Or Or 














b Basis: / Flat price. SNomiaal’ Tax-exempt, under a law approved May 13 1909, and which went into effect Sept. 1 1909, bonds issued 
after that date by 4-H). I: tax-exempt and these, accordingly, sell on a better basis. , 








STATE AND MUNICIPAL BONDS 








[Vou. 111. 








Fe | 


. Neat. 


. Net.) Bonds. 





Migsoula 44s '24 op 14 J&J 
Missoula County.— 
4a Ref 1921 opt 1911_ F&A 
Se thes 
58 Dec $oeF OP "335 &J 
NEBRAS 


ant 
rand Isl rie 25 op "10J&J 


4 ln Ret’ 21to’290p’20F4&A 
Lincoln School District— 
44s 1924 opt 1909__M4&N 


44s Mar 1 1932.._._._.M&5 
44s Refunding 1934_J 
48 W W Dec 15 '41_J&J 
8 D 4s 1928__J&J 
4s July 1931 J&aJ 


Bo 2°24 op 09 J&D 
SouthOmahas D—4S5s '23 J&J 

58 Dec 1 “oy J&D 
Reno—85s 1924 op 1909_J4&J 


$348 Hospital 1921-'20. Js 
a ’ 
Berlin—ts Ref 1920-85 M 


Cencord—4s ios J 
34s 1924 to 1929... J&J 

Dover 3s ’28-’31_._...J&D 

Laconia—4s 1924 A&O 


WashoeCoS D5s’ eee 


+t City—5s 1925. J&D 
Water 1926.._.J4J 
J&J 


Atlantic County— 
6s Road June 1 ’26._.J&D 
Atlantic Highlands— 
4s g Sewer July 1 1 1928 J&J 
Bayonne—5s Fund 1928 J&J 
bis Water 1921__.._..A&é0 
5a Water 1921-1943_J&D 
568 Jan 1 1921-1949_._.Ja&J 
44s Fun 1931._._.J&D 
44s Jan 1 1033 J&aJ 
4s Floating Debt 1928 J&J 
Belleville--5s Fund 
ay ae gt anette 


4 ding 1945 

cville 8 D 58’°27-44 M&aN 
Bergen County— 

58 Dec 1944 J&D 
68 Dec 15 1920-108838D15 
: gs 1921-1939 Aé&O 
s Aug 1921- 1938 - F&A 
‘a Bridge '21 to '24__F&A 
4s Court Hse ’21-’38_A&O 
Bloomfield 58 ’21-’23..M4&N 
Camden—4 ks Wat ’23_J4J 
4\%s Dock 1930 40 
4s —_ Ppa 
4s Paving 1 M&aN 
er as rye “1933- ws 





5.75)| 
| 1 
5.75) 


5.75| 


53! 
5% 
5%) 


5%) 














fodi—5s 1921-1947__.__J&J 
Long Branch 56 1943..M&N 
48 is Sune 1 1935 J&D 


oe Sever 
58 Sewer 1921-1957__J&J 
~g he By 50 dad 


ye yeni o4i A&O 
asin oad& Bdge’ 21-’34F&A 
dlesex Co 4 48'24-’34J4&J 
ar Fund J kl yr, 
44s Imp ig2i- "32... A& 
Bri ’22 to 31 ays 





+40 ry ’35 op O5J &J 
ty 1 t Bw t ye 


5 J 
58 Street 1921-1944. _J&J 
4\%s Dock 1959 F&A 
fem greets 
- ill 
4s hefunding 1923.._M4&8 
4s Sch House 1959 0p1949 
48 ae tl 6lop’51J &D 
348 J&D 


valk Track Eley '54_F4&Ad 


te 4s 1934.__J&J 

Brunswick 4s '22.M4&N 

mi Aug 1 1921-57__F&A 

58 1941__J&D 

No d 5s 1920-1954- 

Nutley 58 1933 J&D 
Ocean 


City—5s 1944... F&A 
58 1923 to ’32- on 


4% 
4s Ref 1944 
Passaic Co—4s ’21- 


| Paterson—5s 1921-’22_A&0 


| Perth Amboy 4s Apr 1944_ 
44s School 1938 

s Funding ’20-’27_A&O 

leld—4s’21 to hes 7+" 


| Rahway—4s Adj’22 op M&N 


Ramsey 58 Water 1921-'40_ 
| “Ridgefield 58 July '21-’31J&J 


5.50) 


Ridgewood 58 1921-’26_F4&A 

Riverside 58 1925-’32.__A&0 

| Bee Isle City 58 1943.__._.F&A 
O 48’21 to 44 J&J 


| | Trenton ‘igs May '24- MEN 


s Water 1943.._.._.A&O 
A&O 
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53 
Vaild —See Newark. 
Weehawken— 


A&O 
s June 1 1926.__.._.J&D' 





44s Funding 1920-28.J&D 
Westtleld— 


58 June 15 ’21-’60___.J&D 
West New York 58 '36_M4&S 





To | 





6%| NEW YORK (Concluded) 
6% Aubu’n-4 4s Dec6’20-31J4D 
6 Ys 7 Water May’21-’25 M&N 





36_ 
(5.40) 478 Park 1921-°37_. .J&J 
1.8 i 1935____. F&A) 
0 5.65, re | ~~ yn 24 
5.40) dg J&J5 6 


Broome Co 5s ’21-’33._._M 
Buffalo—7s 1924 & 1925 J&J 6 
6s Parks Jan 1 1924.__J&J 6 
44s Nov 15 1933___M&N } 
le 3sSchNov15’20-33M4N b 
4i<sJune 15 1944_J&D 15/6 
és June 15 1964_J&D 15 6 
4i4s 1921-1968 J&D 
448 Feb 15’62 op’32- F&A) b 
46 Behool Aug 1 1929_F&A > 
4s Serial 1921 to ’29__F4&A } 
4s June 15 1921- '30__J&D, b 
4s June 15 1960 J&D’ b 
3s Park Reg 1927_ _F&A\b 
3s Water 1920-35_M&S b 
| Cohoes 6sRef Wat’21’45_J&J 6 
| Elmira—<4s 1935 M&S b 
44s Water 1920-’45_A&O b 
: + eee 3 3 1 1933-1935 


oy 21 to’21J&d 
‘Erie aes 











4 10 oar 


| ie weal 108" 

Geneva—4s Water '26_.A40 
| Glens Fallse—4s ref sewer 
| Aug 31 1921-1928___F&A 
| Groton 6s Wat ’21-’50_M&N 
Haverstraw 4.12s8’20-’37M&S 
Hempstead—d—4s g 1923_J&J 
| Hempstead Un Free Sch D— 


| Her str i40'20-'27 ay 
Hornersville—3 48 °21_F 
Hudson—<4s Wat ’21-’22 Tels 
4\i%s High Sch’ ’25-"32 A& 
Irvington 4.108 ’20-’36_A&0 
Ithaca 4.308 ’27 op var_J&J 
44s Ref Water 1942. J&J 
Jamest’n 48 Mar 20 °43_A40 
s Dec °23-’37 
1 ’21-'44 


I ty—d 
Fem 1920 to 1028...M4s 
4s Water Sep 1 1920. M4&N 


| Madison Co 4}48'21-’29Feb!1 
Middleport 4.358’20-’42J&D 
0| 4.358 sewer ’20-’39_._.J&D 
Middletown—3 ks '31._F&A 
Mt Vernon 4s’31-’43_A4&0 
s Sch 1962-’73___.M&N 

4s Sewerage '50-’55.__.M4&N 
58 Jan 2 1921-1928__J&J 2 








‘ ; Mt 
: Ae te 34_ ie 
a s ’21-’ 
ow thesis 1448'21-22M4N 
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Orororor 





544s 1924-1929 J&Jb5.25 t 








J 
ONpe Mar —5s 1934__.J&4D 
ts I 1921-51_M48 : ~~ Mun Imp ’21-35M4&N 
4 M&S Wildwood— 4s 1921-1930 MAN 
East Orange : &A 305. | 44s Sew 1921-1957__F&A ; 3 
5s Sewer A ers ‘ . 25%) NEW MEXICO New 
4s 1934 A&O ! s ref 1953 op 1933___J&J 
s Dec 16’52 0p '22__J&D 
fy ae ’33 op '23_M4&8S 
0 = Bldg 1929 op 1919.__.M4&N 
| 48 Fund 1939 op 1919__M&58S 
Sisson "tiga '20-_as 
u ue 8 — 
5s W W Dec 1962 

















a seit 1930. ._-_M&8 
M&S 


d J&J 
s Hospital 2 1-"49. F&A 


Cots 
58 1931 1921 
Loe ‘S18... 256 Sescevetions r 


58°41 op ’21_A&0 
YORK 


p> P PPP PP ee Pe 





3.658 


Fairview—5se 
Gloucester Cod 340'20-"96 var 
Hackensack—4 798 1 1942F4A 
Harrison—4« 1930. _J&J 
——- 4s 1940- its &J 
l 
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RK 
Sceeee 


RO 
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cE: 


Exempt 1941_.M&N 
“ empt 1942..M4&N 
sR T 1948-1950_M4&N 
sg Exempt 1952. M&N 
sg Exempt 1953. M&N 
sg Exempt 1954_M4&N 
8 Water Ex ’54_.M4&N 


Imp 960- 

Imp July 1960_J&J 

te Jan 1961_J&J 
mp July 1961_J&J 

4-4 Mar '61_M&5S 

e Park pees -- ae 


w Imp Mar’62_M&5S 
I ims Jan 1967_J&J 
oe Mar '67_M&S 

ark 507 - 
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PEPeSescesese se sceecee 
mone mOQQ 
Eres E te SaREeE 
Go Gd GO Gd Co Co Go GO Go GO 
RR 


dge 1921_._._._A& 
oad July 15’25_J&J15 
n 58 School '63_J&D 
Jersey City 
6s Hospital 1926_._.._.J&D 
d assess 1924. _ M&AN 


WWww 


Os Co 1921 Ex ____J&J 
Dock 1924 Ex._.M&N 
g RT 1950 Exem._M&N 

% Sewer 10 Nov 1921 


4 
ick WatM *y 1°41-48M4&N 
3 Oct 1963 &O sRepav’29-33 reg M4&N 
; Water 1932__...M&N sSew’39-"46reg_.M4&N 


J&D 


h Sch 1921-31. F&A 
alban b Imp '21-’34 F&A 
fry on 21-25 wae 


7 
ease 193 1937. 
rdam 5s Wat 1920-37 


+> Basis. 4 Now part of New York City. po yg n Nominal. 


s 1921-1925 J& 

ida Co—3 4s ’'21-’28F&A 
nondaga Co 3s ’21-’29_J&J b 5.40 
| oat “4% 1921-26 J&J b 5.40 
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g’21-'24.Feb1 _..._-. 
A en °91-'"49 MAS 






































_ Ava., 1920. STATE AND MUNICIPAL BONDS 


ans: - To | Te 
Bonds. | Bid. . Net. Bonds | Bia. Net. Bonds. 


Comes 414s 1921-29__M&N’ 5.20) Wilmington (Concluded) : Springf’d SD *5s’21-’39. J&J2 
3 1921-22 A&O 5.20, ¢l4s Wat & Sew 1952 _J&J Steubenville *5s '21-’35 M&S 
Penn Yan 4.358 '20 to’310ct 5.20! 4s @ Ref July 1 1929__J&J, Toledo *5sWW '37-'44 F&A 
Po’keepsie 414s 1922___ F&A 5.20; Winston-Salem—5s ’24 M&S *5s Sewer 1949 Mé&s 
3348 1920 to 1930___M&S 5.20, 5s gen impt 1944 J&J *4 48 Gen Imp Sept 15 ’20 
Putnam Co 4i4s8’21"29 F&A 5.20 | 58 4 1920-1947__._ M&S *4 14s Sept 1 1928.__M&S 
ns Co—4s 1927__.J&D 5.20 ht uly 1 1942 | 4}€0 Bdg ’28,'334'38 F&A 
ester—4 }4s Fdg Apr '44 4s Jul 48 1926 A&O). 
res Jan 15 1933 J&I NORTH DAKOT 11942. _J&J 
444s Municipal 1945_M&S 4s Fund’g Mar 20’21__ 344s Refund’g 1930_M&N 
444s Pub imp 1925-48F4&A Grand Forks 5s May ’24-3 Toledo Sch Dist—4s ’23 to ’29 
Ward Co 4s July 1925. J&J| Warren Co 5s 1929-34_M&S 
OHIO (See feet-note *) | Youngstown *5s '20-'25 A&O 
*Akron—S5s 1923 M&S 9.60) *5s Police Bdg& St ’20-’32 
*5s 1920-'24 & °28____Var|-"-"--|_____. 5.60) 44s 1920-1957 A& 
*5s Water 1920-1953_A&0. 5.60 Youngstown School Dist— 
*5l4s W W 1924____M&s 5.60  *4345 1944-1947... M&S 
+4 7a W Decal’20 37J-D31 5.60 Zanesville—*5s City Hall 
4s W W 1942 A&O 5 || & Market 1920-39._._M&sS 
Alliance 4s 1927-32 J&D 6 | OKLAHOMA 
| Ashland Co—*5 ks Bridge | _ || 41443 Oct 15 1924-33._A&O15 
2.20 Oct 15 '20-Oct 1'23_A&0 ------5.75) 43 Funding 1921-27____F&A 
5.20) Butler Co 416s'21&'24 J&J | -..|| Ardmore—5s 1922... _M&N 
Rye—5s Mar 10 ’21-38_M4&S 5.20, 4iésFl-Emer’21-31 M&N 5.75 Canadian Co 4s '22-’31_F&A 
SaranacLake4 i4s’20-26 M&S 5.20 Cambri 5 | Muskogee—4<s 1935_.M4&N 
hd a °21-"390J & J sae J&J | ~ ag “_- ye 
Saratoga _— | M&S 8 Funding 1929_....M 
44s Park 1921-40__._.A&O) ---.-- 5.20) _.__Mé&s | $s Sewer 1936 M&S_ 
ale 414s '21-°45__J&D 5.20) Canton—*5s Sew 1953_M&S é .60, Okla City—5s ’37 op’22 F&A 
enectady 5s '21-’33__J&J 2.20| 9534s Fund 1921-37__J&D|; 6%,\5. | 58 Water 1936 & 
4448 1921-1931 A&O ‘ .20, 4348 Water-Wks ’30.M&S b 5 4 | | 5s Fund Oct 9’°36__A&0 9 
| -<)| 48°21, °22, °26 & '27_F&A b 5.25 | 5s Fire Dept 1934_._.J&D 
444s 1921-1934 J&J -</| ®CantonS D 541954 A&DR . .75| 4348 Sewer 1936 F&A 
Schenec Co 44s '42-'58_J&J 5.20; 53 Dec 10 1921-26 J&D10 .75 4468 W W 1941 J&J 
Paar 4748 1921-40_._.F&A - - 3 4.408 1956 .75|| Okla City S D 49 1933__J&J 
Suffolk Co 444s8'24-’32__J&Jb 5. Cincinnati—*4 4s St’32.J&J| ;~ = b | | 58 1926, 1930, 1931__Var. 
4%s Oct ’20-’39____A&oO *4 14s July 1943 _J&J : | | Okla Co—4}¥s '24-’33_J&D 
Syracuse 414s 1920-35 Var_-_ *41¢3 Park 1953____M&N "and. | Okmulgee— 
58 ed 15 1921-1938 *4 14s Sewer 1955__.__A&O "an 5.45% | 58 W W Ext Mar 15 1943. 
4s Refunding 1929_..J&D *4%{s Sew Sep 3’37_M&S3 ‘ : | Payne Co 44s'20 to’29 A&O 
8}48 Water 1928 J&JO 5. 3.658 g Feb 1937____F&A|” °° 5 OREGON 
Tioga Co 5s 1921-30- -_M&S'b . 344s Water’450p’25 F&A 444s Hway '24-Apr'44_AtO 
Tonawanda 4s '21-'42_J&J pe 5 3s Water 1939 op’19_F&A 44s 1925-1944 (s-a)_._A&O 
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5s Water 1921-1950__J&Jb ----/5. 15% Cinc 8 D *414s 1934_A4&0 13 4s Highway 1923-42._.A&é&0O 
5's Water 1921-50__.J&Jb _.__'5.25 4s 1936 opt 1906__._ M&S 4s Highway 1922-41___A&O 


5}as St Impt 1931_...J&Jb -.__'5.25 334s 1940 opt 1912._A&40 4s Aug 11928-1933____ F&A 


4448 School 1921-31__F4&A -2¥| *514s8 1940-1970 J&D ; 5 

434s Feb 15 1921-1957___ -</| 858 W W 1936-1968__J&D/,?2: Baker City 5s 1934__..M&S 
4s Water 1921-1925__J&D -<\| %4)4sStimp Feb 1’34F&A ; ; | ona Co 58 1934__..A&0O 
4s t 1 1926 4148 St imp Feb1’32.F&A . Columbia Co 5s Road 








314s Water 1921-36__J&J . %4lks March 1949___M&S . d Apr 1 1924-’29-’34_._ A&O 
Utica—434s 1921-35__M&N> 5. *4 14s Fire dep’21-’55.A&0 “anid. D 
3348 Nov 1 1921 to’35 Nov , | 44s ClarkAvBdg’42_A&0 ' 5 ||E @ 58 194 
Warsaw Union FrS D No 10 44s Bridge 1931__._A&O 
44s 1920-1942 Oct -4U| 414s Park 1938 &O 
atertown 4 -<’| 4s Inf 1921___A&0O 
4s May 11938 M&N . 4s Water 1925_____ -A&O 
3148s Sewer ’21 to ’27 MAN s“azo7|2°~"|| . 48 Sewer 1925 
Watervliet 6s 1920-30 Var__}b ; Park 4s 1929-1931 
West Seneca 5s '20-’38_A&O 5 4s Grade Cross’g ’30_A&O 
Westch’rCo3 }4s'27&'28N&Db 5.25 Cleveland 8 D *4}s '21-’35 
5s June 1 1929-54.__J& Db 5.25 4s 1922 O 
4 io Ge Bode eerie hae 5.25 4s July 1 1932 J 
414s Co Bidg 1927-44.A&0 b 5.25 *6s, 1921-1940 J&D 
4s Co Bldg 1921-59__M&Sb 5. 25) Cleveland Heights S D— | 5. Pt of Coos Bay Harbor 5s-__. 
4s 1930 to 1935 F&A 5. 25; 6s 1926-1959 A&O Port of Portland 58 '22_._J&J 
4 J , Clifton (in Cincinnati)— 4s Dry Dock 1934____J&J 
4%s Water 2d ser’22 A&O Salem—5s Sewer’21-’33M4&N 
Colerpbes —44gne PENNSYLVANIA 
. 4s Dec 1 192 J&D 448 July 1924, 1929, 1934 
58 ing 1922. _A&0 -<| 48 Sewer ’33 opt '13_M&S$ 939, 1944, 1949____.J&J 
Wolcott4 4sJly 15’21-42 J&J . 4s Wat-W '45 op ’20_M4S Allegheny—4s '22 & '27_J&J 
Yonkers—4s ’21 to ’25_M4&S . 334s 1932 opt 1912___J&J 
O : Columbus 8 D 4s 1926_M4&S 
344s March 1 1923__M 
Cuy 1_A& 
































9 A&O 
Re cadeeeldmes ; i 5 dge 1942__.. _F&A 
5s, 1922-25 (reg) .._.A&0 55.20 : 34s 1932 opt 1922..M&N 
NORTH CAROLINA 941 £O ltoona—4s '34 opt '14_J&J 
3 50 48 Ref 1936 opt 1916._J&J 
fd W Imp 1944_J&D .50' 48 Highway ’37 op ’32 J&J 
*5s W_W Imp 1945__F&A. .50, Altoona S D 48’'21 to’35A4£0 
*416s W W Imp 1940.J&D. 5.50 Bethlehem S D 5s 1925, 
|_ %444s Bdge 1933-39_A&0 | 5 || _ °30, ’35, ’40, °45, °50_J&D 
| East Live I—4s 1940. J&J | Braddock 48 '20-'44._M4&N 
&J | Elyria 4s 1921 to 1923_F&A | 48 1921 to 1935 M&N 
&A ) || 48 Water 1924 to’38_J&D | Chester—3 }4s 1929__._J& 
43s April 1922 ____ A&O | . 58 W W 1929-1946 __J&J | 48°37 opt '17 tax-exm_J&J 
BuncombeCo5s’20 °46__J&D » || *FindlayCitySD5s’21-27J&J | 4349 1930-35-40 J& 
44s Funding 1939__M&S _Fostoria—4s 1925 M&S | Chester 8 D 4148’32-'37-'42_ 
6s Bridge 1928-37___A&O | *5s W W Imp ’21-"40 M&s joseece | 5 || Easton—3M%s 1928.._.__A&0 
Charlotte—5sSt&Sew’29_J&J » || Franklin Co 4s ’21-’25_M&S .75| Easton 8 D 48’240p'’24 F&A 
5s School 1921-46____F&A nites 6 | 5s Fl-Emerg ’21-’29.M48 C Erie —43 Street ’210p’11J&J 
534s Fund 1922-29__F&A 54)  *5 4sHosp&Bge’21-35 F&A. 4148 Ref 1934 op '24__J&J 
444s Water Mar 1935_J&J -.___- .| 6 Hamilton Co *4%%{s'43_F4&A ‘ Erie 3 D 48 1921-38___. F&A 
44s Water Oct 1°41_A&0O | 4%% Oct l 1939__.A&O 5 || 43481920-1937 A& 
4%%s School Oct 1 '41_J&J | 48C HJ’ne’36o0p’16 J&D | 4%sJan 1 1936-1946 
44s July 1 1942 J&J [ronton *43¢ W W 1936 J&D 5 || Fayette Co 4s Road '26.A&£0 
Durham-—4 4sSew&Lt’41J&J | Lakewood 44s '21-°39_A&O, .70| _. 48 Road 1936 A&O 
4\4s Fund 1921 to 1940___ , *4 46s Oct 1945 A&O. ; Harrisburg— 
58 Water 1921 to 1945.J&J |. %5s Park&Imp’20’°41A 4&0 ------ 70 48 Aug 31 1926-32__.M&S 
5s Fd & Sewer ’21-’39 F&A | *SLawrence Co 5s 1934_M&S| | | 4s Pub Imp ’21 to ’36 M&S 
Granville Co—4 4s ’39 M&N ------ | Lima 4s Sewer ’20 to ’’25A&0. | | Johbnstown—5s ’21 op. M&N 
Greensboro—5is W W’'30 J&J -.--_-- | 414s Oct '20-Oct’30_A&O | 4s Sept 1 1923__...M&S$ 
Se Aug 11942 W F&A - | 3748 Ref ’30 opt ’25__A&O | 44s 1920, 1925 & 1930___ 
4s Water-Works 1954_J&J ) || Lorain 5s 1921 to 1932__J&J |_ 48 Building 1930 opt M&S 
Greenville 55 W W '58_F&A ) ||. $58 W W Ref’20-’°27_M&$ 5 || Lackawanna Co 4s 1944F4A 
6s Water July 1921-24J4J | Lucas Co 4s C-H 1944_M&S .75| Lancaster— 
ll | *5 44s WatSup’22-’30_M&S | 48 Street Im ’380p’28 A&O 
Madisonville (in Cincinnati) | 344s Sewer 1934__..M&8 
58 1932 opt 1922 J&J | Lancaster 8 D 4s May 1945. 
Marletta—*4 4s’21-’33 J&D Lower MertonT p4s 46,4 se 
Mecklenburg Co—6s’20.M4&N 3348 1931 opt 1911__F&A | McKeesport 8 D 4348 1921. 
5s Fund 1921-1936__.M&N Marion 5s 1921 to ’23__M&S | 1943 MAN 
4 M&S Martin’s Fy 5s ’26-'44_M&S Norristown 8 D 4s '43 J&J 
Pitt Mercer Co—5s '21 to’24F&A Philadelphia—4s 1937__J&J 
68 | Middletown4s’300p’20_ F&A i May 1948 J&J 
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£0) ....-. Montgomery County— 4348 Nov 1 1948 
5s Munic Bldg 1939__J&J *5s -Emerg ’23-"42 J&D 
5s Water Wks 1943__J&D MuskingumCo*5sOct1 ’20-23 
56 Impt June 1 1944 _J&D Newark *4%s 1921-41_A&O 
Rutherford Co 5s ’23-’52 J&J Norwood—4%s 1925._.J&D 
Salisb 6s Imp ’23-'35 J&J 66% to 5} ee ee A&O 
40 68 paar 1933-58 6 || Portsmouth—4s '20-’24_J&D 
Wake Co 5s Fund ’48___J panduaky 5s °21 to ’26_F&A 
Weldon 6s Jan 1924-1942 __|..___. Springfield 58 '20 to’21 M&S 
n—5e F’d '22_J&J *5a 1931-1934__________. 
5a & impt 1955__.A&O-...... 434s Big Sep 1'20-’21M4S 
448g Wat & Sew 48 AZO 48 1921-1925 M&s 

6 Basis. 4 Now of New York City. / Fiat price. n Nominal. 
® Bubject to vd ng By an amendment to the coustitution of Ohio adopted Sept. 3 1912, bonds issued after Jan. 1 1913 by municinalitiesin 

that State are subject to taxation. Bonds issued prior to Jan. 1 1913 are exempt from taxation. 





















































STATE AND MUNICIPAL BONDS 





(Vou. 111. 








Bonds 


, foo 
Net. 





Philadelphia (Conctudes), 
4s Nov 1 1966 
3s Water 1931 
Shes July er 
34s July 1 1934 J&J 
Phila 8 D ive '24-'43. _J&J 
4s 1923-1942 J&J 
Pittsburgh—4 }4s'21- ~50J&D 
4s May ’250p '10-’22 M&N 
48 1921 to 1927 TT 


4s 1921 to 1936 J 
: 38 '21-’38 taxable.M&N)| 


puttsb 8 
4s $23" 33-1928 
4s 1921, 1926, 1931 





Schuylkill Co 3s ’21 opt 543 
Scranton 4s ’21- '41.-F&A 


4s 1921- 1937 

4s 1921-'25- 1567857 AkO\ 
Scranton Sch District -. pay 

1923~-’28-’33 0) 

34s 1921-1932 


Uniontown 4328 tax-exM&N |b 
Wash’n Co 4s '21- le 


48 1924-1933 


5 

5 

5 

Wilkes-Barre3 }4s'21- are a 
| i 


s Im 


Wmsport 3448 '290p’ 09M&S b 


See SOS 


Apr ‘21 to ’30_- A&O'b 
ag 22- (27 --J&d)b 
21 to '28_A&O0\b 
M&S'b 


oo 


86 
84 
84 


83 
5. 
5. 
5, 
5 
5 
5 
5 
5 
5 
5 
5 
5 
5 
5 
i“ 
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b5% 
Yn 


65% 
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\> 
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York 44s 1924-1943...F&Ab6 57 
Fork S22 81920-"32_M&N\b 5% 


E ISLAND 
48 Charit inet 1006... - MES 


Bristol—3 4s 

Cent Falls 4s 

E Prov’ce 4s J’ne 15 '47 S&D 
Johnston 4%s 1925, 





1930, 1936" 1940___.M&N|b 


in—4s 1928 


Newport—4 4s '21-’39 M&S) 


had 1 1922-1958.... 65%% 


old 1927 F&A’ 
ay 15 1948 MEN 

High Sch 1954 J&D 
s 1950. sid 


rm 
348 
Pawtucket—4 


19 J&J 

sSch & Br 1929.__.M&N 

w & Imp 1929.__.M&N 
Westerly—4s 1927.._...M&S 
ater Feb 1929_ F&A 
Woonsocket 44s Fd ’41J&D 
He s Funding 1944. _.M&N 
Pting or 1959. A&O 

a} ----2E 


s Wat ding. 1947 1°31_ “Men 


‘s UTH CAROLINA 
4 3) JISk&S 
448 und 1952 op 1933_J3&J 
Charleston—5s Oct ’2 ©] 
4s — 


4s 1929 A&O 
4s July °37 tater) J 




















’38 (tax-exm J&S| 





J&D 

s Rural Credit '1939_J&J 

A een—5s _'20-’21_..A&0 

414s Sewer +0 ents J 
Sioux Falls 5s 


unt ay es 1921, 

1931, 1936, 1941, ‘BI “Sis. 
Chattan 5s 1921_A&015 
s Public Imp 1937_J&J 
s Rfg Apr 15 ’39A&015 
s Sew,&cDec30’41 J&D 
s Park 1942 





4 
4 
4 
4 
3 





4 &D 
ey C H J Jail "42__A&O, 


Bdge & Sch 1947A&O, aosnesinnsoce 


mnoe Co 5s 1930-1945_____- 
Knoxville—5s g 1921. 
ry Refunding 1940. 


rt une 1 1929 


89 4 


aN... .. 
4 oy atl rien 
s Water-wks 1949_ r¢ he CN 


> > ee nee ee Re We 























'| RobertsonCo4s’ 41op’ 
| Shelb 


| Beaumont 5s ’52 op 


| Cleburne5ds 


| Daiegnos ee 10’51Apr10 
5s Viad & Bd 


rs | El Paso5s 


Po a eo 5s 192 
| San 


| San kaben 
| Tarrant Co—5s 





‘|| Lynchbu 





—— J a 1954. _J&J 
58 1921-192 A 
58 River Tort °23-"48AZ0 
7 Audit Mkt’25-’49._O4&J 

s Refunding 1926_J&J 
s Refund 1939_J&J 
3 St Impt &c ’46_F&A 

; Park 1947 J&d 

g Street 1947.__..M&S 

J&J 


4438 

He 1959 

4s Water 1933 
eae a 8D 4\%s’'59_J&J 
Nashville—5s Wat ei: 


M&S 


i Sewer 1923 
s Street 1935 
gs Trunk Sew 1940_J&J 
: High Sch 1940. _J&J 
‘a Tenn C RR) ’24_M&N 
43 & 
4s Water 1928 
Putnam Co 4448 1941_July1 
31_J&J 
Co—4 4sSch’41_J&J 
43 Court House 1955_J&J 
58 Sch 1929, 1939, 1949- 
TEXAS 


| Austin 5s 1921-1942... _J&J) . 


Seer ete oz ioe T&S 
oat ba 29 A&O 
5s Water Works 1954.M&S 


J&D 
W’520p’32.J&J 
J&D 

5s g Aug 1928 

5s 1921-1960 
444s Sch 1921-1952_M&N 
$1924, are 1938, 1939, 
1942, "43, 45. &J 
4s Water a7 op "17_._.A&O 


4s Water ’21 to '49._M&N 
4s School 1921-’51___.J&J 


ge Feb 10 

1924- ---Apr 10 
W Purch’50_A&0O 
5s Fund 1951 opt ’31_M&S 
5s School 1955 op '35_J&J 
5s Imp Aug 1 1948__F&A 
Fort Worth—6s 1922__.F&A 
5s Apr 1951 opt ’31__.A&0 

: tImp’48opaft. '28I&J 

gs Sch 48 op aft ’28 J&J 

s Sch’49 op aft’29_J&D 

Po t. SENG 1941_._.J&J 


5s Tim “debt 1932-1936 J&J 
5s Grade Rais 1944.__A&O 
5s School 1920-1954_M&S 
5s Wat & a 1921-34M&8 
o 1921-195 A&O 
3 Grad “&e0" Bop 28 J&JI 
sGrad ak mal 29 A&O 
Galveston Coun 
5s Bd Apr 10 ‘Slop’31A&0 
Harris Co 48 ’47 op °17_A&O 
Houston— 
5s Sew Nov 15 1939 - M&N 
5s RefOct16’41 0 op 31 A&0 
a Mun Imp ’26-"36._.F&A 


1954 0 











Or 


Bien & 
WORN ce 


o a Se OO 
on 
AA Noy 
LWW 








s Sept 1920-1952 M&N 
s Oct 26 '38 op’28 A&O) 

56 M&S 
nio—5s’23-’"53M&$ 


58 Sep t 1920-"63_...M&Sib 


5s Se rt 1931-1959 

5s St Im 

o8 D 58’56_F&A 
Road & 


Apr 10 ’52 op 920. Mees 1 


| Waco 5s 70 $930... 


5s Nov 1 

Mey 
5s Water-Wks 1942._.__J&J 
4s Jan 1 1931 


UNITED STATES—Se 
UTAH 


5s Capitol Bldg 1934_.__J&J 
4\4s Capitol Bidg 1934_A&0 
, 3 Ro 39 

s July 1 


a3 Capitol Bldg 1934.__J&J 
43 Capitol Bldg 1924___J&J 
Og ae sSch’32F&A 
en-— 
s Refundi 
s Ref Wat 
rt ef 1921 opt 1911_ J&D 


| Ogden 8 D 4s 22 op ’12_J&J 
| Salt Lake City 4 


s °24_J&J 

ry Ref 1920-19 3. M&s 

3 May 1 1934___.M&N 

fund Jan 1921.__J&J 

4s ref 1934 M&N 

4s Water '20 opt "10. A&O 

4sS & W '25 opt ’15_A&O 

— Lake City S D 4s’30J&J 
s Feb : 1932 

g Aug 1 1933 &A 

Salt Co eee aon’ 38 F&A 
MON 

44s Oct 1 1920-1949.__.A&O 

Barre—3 43'22 op 1918_J&J 

Middlebury 4s’4lop’21 M&N 


yp}. 


eenmuet | 4 Fi. +) cara 


os detail ctfs S71... Jé&d 

Brown Bros 
3s “itidaleberger™ 1932 - 
J&J 


1900 
3s Funded debt 1991_.J&J 


7 
aay Wy Refg 1931. J&s iahameel waitin 
3 Ref Aug 1942._._.F&A 


as 53 1921-"41_._J&J) 
—5s '26 op.J&J 


44s Ref June 1 1927. J&D_ 


b 
Dist No 2 1943- 


AAIXAaS 


SLSVISLSN 


Cr or gr org 











a | o-o- = 











{| Fen 


Net | | 
6 
6 


6 
6 
6 


6 
6 
6 
| 6 
6 
6 


6 


| | 


} 


| 


| Petersburg 4%s 1952__A&O0 


s Feb 1 
| Norfolk—5s Ren 1923_.J&D 





Concluded) 

mpt 1939.__J&J 

48 Pub Impt 1946__J&J 
s Water 1951 an3 


| Newport or tals ’48 aay 


/-Lynehbu 
| 4\%s Pub 


“a treet Mn 1941 M&N 


5s Municipal 1921__.F&A 
5s Municipal 1949__F&A 





5s Municipal 1969 __ F&A! 
44s Munic Impt ’42 MéS 
4\%4s Renewal 1941. _A&O: 
44s Imp July 1940__J&J 
4s July 1193 J&S 
4s Water Oct 1 1934_A&0 
4s Impt March 1936_M&8 


——— 4s 1940 F&A 
$339 Imp Oct 1 1942_A&0 
3 Sch & Sew 1938_J&J 

5s Water F oon J&D 





1 Richmond 58 "21 to 


i] 
i 
| 











Clarksbur 
uC 


0 Parkersburg as” 


: Pe. 4 4s 1921-32_F&A 
| Green Bay 4348 '21-'33_J&J 


| La 
iM 


| Milwaukee 5s1921-1939 J&J 
5 3 J&J 


J 
| Stafford Co 5s 1942___.J&J 
} | Tazewell Co 5s 1923-46_J&J 


| | Aberdeen 5 4s °22-’31__.J&D 
| Clallam 
| Everett 5s Jal 


6s Ref 19 





J&J 

Yr July 1 1921- 1929__J&J 

gs Pub Imp 1949__J&J 

‘ s St&PkRdSep’29_J&J 

4s i921 to 1930 J&J 
4s 1938 to 1943 


va 


rite Pub Bl 
4s St Impt 1936 





WASHINGTON 


Bellingham 5s 1926.._..A&O 
Co—4}48 1921 M&N 
Clarke Co 58°35 0p ’25 Jan 1 
15 1931_J&J 

J&D 


Pacific Co— 
4i4s Ref July 1 ’28-’36_-_- 
Pierce Co 5s ref ’250p’15A&O 
5s t 1 1928-37___Sept 
4s 1926 opt 1916._M 5 
vent of Seattle 5s’20-’"55M&S 
s Jan 1921-1955. ._.J&J 
Seat? 58 1921-1930. _J&J 
44s Sewer 1927_.._.._.M&8S 
s Water ay J 


4 


hae 775: 58s Park 1927__J& 
s Bdge Const 1931 J&J 
‘ DL ey J&I 
4 - Park 1 
+ —_ 
1 1925_J&J 
"205 &J 


4s May 1 1931__._..M&N 
4s Aug 1 1921-1922.__F&A 
Spokane Co 4s '21 op ‘11J&D 





Stevens Co—4 %s '29 op '19- 
Tacoma— 

os Berens ’21-"33_J&D 
sLt & vue 190. 75 


Charleston 44s'41 op’27J&J 
5s ’20-53_A&0 
53°41 op’21M&S. 
County—5s Grant 
'32_M4&N 
1944____Oct 
3s’430p'20 Dec! 
'24A4K0 15 
at ’29 June 
4\%s June 1 1933_._._.J&D 
Wheeling—6s 1924 o ey _Nov 
5s by Fe 1921 op 19 oy 


4748 e '24 op ’06_July 
4s </ 1921 to 1936.-duly 


larksb 
Han 

Road ae - oO 
Meniinicen 
MercerCo5s'440 


Fond du Lac 4s’21-’35 Mar 


pty 4s" 21op’ 09 J&J 
LaC s’320p’22 F&A 
4s Water 31 op '21_.J&D 

e Co 48'21 to’23Juni1 
n—4s Oct 1931_A&0O 
Marshfield 44s '22-’32_J&J 





44s Park 1921- 1935__J&J 
4s nSeer eost to ’26 J&J 
34s July 19 J 


J& 
| Milwaukee Co 7590-35 eS 


| 6s Insane Asy 1921 ____Jan 


6s Pub Bldg 1921- 28-. Jul 





.75| Chevenne 5s 31 op ’11_F& 


HOO oO 


b 
b 
b 
b 


























Te 
. Net. 


Cr Or Or Or Or Cr Or Or 
an 





6 Basis. /f Flat price. 


n Nominal. 
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BANKS AND TRUST COMPANIES. 


Quotations in this department are given per share, not per cent, except for stocks of Canadian institutions, and are 
as near as possible for the closing day of the month preceding the date of issue, though often are nominal. An asterisk (*) 


denotes sales. 
Figures of deposits, capital and profits for the national banks are from the Comptroller’s last call; for all other insti- 
mag by us where no periodic statements are required. For 
ston, deposits are taken from the latest weekly statement. 


tutions they are the latest obtainable, direct returns bein 
the Clearing House banks of New York, Philadelphia an 








ALABAMA—Nat. banks June 30; State institutions latest returns. CALIFORNIA—(Concluded) 





Gross 
Deposits. 


Surplus 


&@ Profits. rece 


Deposits. 


Surplus 


Capital. & Profits. 


Ask. 
share. 
160 
295 
310 
150 
share. 


420 


Par. Capital. 








Birmingham— 
pmer Tr mee: 
irming’m Tr " 
First National Bank 
Traders’ Nat Bank- 


Mobile— 
First National Bank 
Merchants’ Bank 


be “= 
People’s Bank 
Union Com’! Bank. 


Montgomery— 
Capital Nat Bank- 
Exchange Nat Bank 
First National Bank 
Fourth Nat Bank_- 
Alabama Bk&Tr Co 
Union Bk & Tr Co. 


San Diego— 
First National Bank 
Merchants’ Nat Bk 
San Diego Sav Bk. 
Secur Comm &8 B 
Union Nat Bank--- 
United States N Bk 
SouthernTr & Com- 

merce Bank 

San Francisco— 
American Nat Bank 
Anglo London-Paris 

ational Bank-. 
Bank of Calif, N A. 
Bank of Italy 
Columbus 8 & LSoc 
076,997| 04,534,440 Crocker Nat Bank- 
41,000 ,000 Don’hoe-Kelly BCo 
101,677} 1,201,777 First National Bank 27,481,124 
French-AmBkofSay 12,040,701 
San Fran S & L Soc | 61,272,152 
Humboldt Sav Bk. 13,984,929 
Italian-Amer Bank. 11,289,771 
Merchants’ Nat Bk 89 344,397 
Mission Sav Bank- 5,663,774 
Seaboard Nat Bank 3,603,749 
Secu Sav Bank. 4,498,200} 250 


$ 
t149,204 
623,017 
418,569 


$ 
| 9,452,019 
827,177;14,405,720 
1,982,714;/27,922,722 
81,909) 3,168,701 


3 
394,107 100 


100 
1 
100 


$ 
t9 ,408 ,609 
3,591,670 
6,124,334 
24,500} 1 


59,477|21,163,929 
t12'517|t1,449,937 


291 ,562/13,919,717 
743,171|16,777,824 


3,294,700/78,102,734 
9,062,777 129500793 


wt 
~ 


885s 
$338 


862,974 
386,301 
324,637 

19,897) 


13,610,776 
6,831,908 
5,801,293 
1,315,325 


S558 





53,642) 1,404,727 
0124,177\01,908,407 


129599793 
t484,707\n4,614,725 


2,808,701 
35,151,676 
0} 2,835,000 


Bese 
PEELE EEE 

















100,000 





ARIZONA—WNat. banks June 30; State institutions latest returns. 
P? oenix— 

Nat Bk of Arizona_ 

Phoenix Nat Bank. 

Phoenix 8 Bk & Tr. 

Valley Bank 





200 ,000 
200,000 
100,000 
500,000 


304 ,247 
242,970 
156,997 
207,779 


4,434,390 
4,994,697 
2,450,744 
5,039,419 


100 
100 

















302'717 
361,128) 








ARKANSAS—Nat. banks May 4; State institutions latest returns. 





Little Rock— 
Am Bk of Com & Tr 
Central Bank 
England Nat Bank- 
Exchange Nat Bank 
Commercial Trust -_ 
People’s Sav Bank~- 

ers Trust Co-- 
Southern Trust Co- 
Union & Merc TrCo 
W B Worthen Co-. 

Pine Bluff— 
Citizens’ Bank--.-- 
CottonBelt S&T Co 
Merch & Plant Bk_! 





Simmons Nat Bank 


750,000 
100 ,000 
300,000 
300,000 
100 ,000 
100,000 
300,000 
500 ,000 
400 ,000 
200 ,000 
300 ,000 
100,000 
175,000 





200 ,000 


324,347 


16,977 


72,129 
300,109 
38,292 


90,221 
2,114,766 
4,867,771 

763,119 
2,321,272 
4,398,913 
4,534,787 
5,752,664 
1,758,204 


2,093,774 

: 963,171 
3,042,471 
3,739,944 





10,046,265 

















CALIFORNIA—Nat. banks June 30; State inatitutions latest returns. 





Berkeley— 
Berkeley Bk of S&T 
First National Bank 


Fresno— 
Bk & Tr CoCentCal 
Farmers Nat Bank- 
First National Bank 
Growers Nat Bank. 
Union Nat Bank... 


Los Angeles— 
Cal Sav & Com Bk. 
Citizens’ Nat Bank! 
Commercial Nat Bk 
Continental Nat_-- 
Farmers & Mer Nat 
First National Bank 
Guar Tr & Sav Bk. 
Home Sav Bank_-.- 
Hibernian Sav Bk~- 
Merchants’ Nat Bk 
Security Tr & 8 Bk- 
Hellman Com T &8 
Citizens Tr & S Bk 
Los Ang Tr & 8 Bk. 
U 8 National Bank~ 
Union Bank & Tr-.- 


Oakland— 
Central Sav Bank _- 
Central Nat Bank- 
Farmers & Mer Bk~- 
First National Bank 
First Savi Bank- 
Oakland Bk of Sav. 
State Savings Bank 


Pasadena— 
First National Bank 
Security Nat Bank_ 
Union Nat Bank_-. 
Nat Bank & Tr Co. 
First Tr & Sav Bk. 
Union Tr & Sav Bk 


Sacramento— 
California Nat Bk- 


Ss 
N BDO Mills & Co 
People’s Sav Bank - 
Sacramento Bank -- 


San Bernardino 
California State Bk 
Farmers’ Exch Nat 





1 
100,000 





538,442 
293,599 


125,310 
8332,904 
8765,944 

820,997 
@230,194 


1,260,810 


641,927 
1,365,000 
21,779 

ae Yoo 


000} 8,000,768) _ 
39,299 ,097 


5, 
1,135,367 
04,412 


126,704 
837,579 
8153,537 
157,267 
137,276 
291,901 


385 ,929 
351,694 
134,397 
1,066,791 
293,174 
861,880 


42,648 
872,664 


10,628,179 


5,950,915 
87,739,764 
88,432,467 
1,101,057 
84,218,199 


5,090,936 
26,822,942 
87,076,972 
82,953,219 
21,127,776 
48,198,990 
32,316,017 
13,829,035 
12,869,490 
26,281,210 
88,269,311 
21,221,910 
12,539,718) 
41,050,996 
2,644,767 
5,262,968 


19,547,791 
15,500,000 
83,233,099 
87,506,000 


1,172,176 


3,487,274 
1,611,330 
85,292,924 

5,596,114 

4,165,121 


4,788,092|___. 


100 
100 
100 





5,154,715 


10,374,769 
6,307,911 
3,395,719 
6,719,980 
6,482,893 

12,319,452 


1,809,909 





876,767). 











share. 





fi 

Wells Far Nev Nat 

Anglo-Calif Tr Co- 

First Federal Tr Co 

Union Trust Co... 
San Jose— 

Bank of San Jose. - 

First National Bank 

Security Sav Bank 

Security State Bank 

Bk & Tr Co 

Stockton— 

City Bank 

Comm’! & Sav Bk. 

First National Bank — 











5,688,797 


690,274 
2,319,198 


326,527 
371,742 
159,142 
113,797 
630,110 


166,399 
259,574) 5,729 
t383,527 





58,280,913 
23,035,652 
21,075,403 
33,393,994 


5,635,877 
7,108,399 
2,633,941 








1,888 ,277 
6,778,992 


3,435,747 





80 
»729,993).... 
t1,294,629) 100 











CANADA—See last page. 





COLORADO—Nat. 


banks June 30; State institutions latest returns. 





Colorado =~ 
Colorado Sav Bank) 
Colorado Spgs N B- 
Exchange Nat Bank 
First National Bank 
Colo Title & Tr Co. 
Denver— 
Central S Bk & Tr- 
City Bank 
Colorado Nat Bank 
Denver Nat Bank. 
Stock Yards NatBk 
Drovers Nat Bank _ 
First National Bank 
Hamilton Nat Bank 
Merchants’ Bank. 
U 8 National Bank. 
Amer Bk & Tr Co... 
Hibernia Bk&Tr Co 
Guardian Trust Co. 
Home Sav & Trust- 
International Tr Co 
Interstate Trust Co 
Leadville— 
American Nat Bank 
Carbonate Nat Bk- 
Pueblo— 
First National Bank 
Pueblo Sav & Tr Co 





200 
500 


100 
100 


500 
100 


175,337 
106,944 
228,779 
549,170 
104,727 


259 ,997 
42,924 
1,939,370 
1,475,567 
83,229 
44,537 
1,037 ,723 
167 ,997 
31,177 
834,744 
280,174 


32,921 
134,879 
792,459 

58,817 


35,291 
28,344 


1,054,839 
164,070 


2,195,600 
1,609,717 
5,749,279 
5,983,967 
1,728,993 


8,565,771 
637 ,700 
25,369,413 
21,629,730 


1,012, 

|31,373,747 
5,161,900 
1,243,960 
14,347,725 
7,345,770 
1,626,722 
911,109 


12,886,971 
3,307 ,661 


759,790 
1,551,208 


10,720,909 
3,709,671 








3,931,969) ..... 











CONNECTICUT—N at. banks June 30; State institutions latest raturne. 





Bridgeport— 
City National Bank 
Connecticut Nat Bk 
Beit in v2 NB 

r Co_. 
Amer Bank & TrCo 
West Side Bank... 
Hartford— 
Am Indus B & T Co 
City Bank & Tr Co 
Colonial Nat Bank~ 
Conn River Bkg Co 
First National Bank 
Hartford-Aetna NB 
Phoenix Nat Bank. 
State Bank & Tr Co 
United States Bank} 
Fidelity Trust Co-- 
mawene-Cons Tr 
oO 
Riverside Trust Co. 
Security Trust Co. 
Travelers B & TrCo 

New Haven— 
Bway Bk & Tr Co. 
First National Bank 
Mechanics’ Bank-- 
Merchants’ Nat B 
New Hav BLENBA 
Nat Tradesm’s Bk- 
People’s Bk & TrCo 
Second Nat Bank-- 
Un & N Hav Tr Co 





1,000 ,000 
664 ,200 
1,000,000 
000 


8692,474 
443,733 
1,302,731 
498,497 
105,302 
36,379 


172,337 
333,627 
190,109 
555,404 
1,120,910 
2,828,309 


000; 1,590,909 





744,477 
408 ,247 
197,224 


89,178,688 
4,801,346 
11,814,873 
8,944,771 
4,575,974 
1,275,149 


3,421,769 
10,370,065 
2,406,703 
2,081,716 
8,937,577 
15,162,033 
15,531,971 
6,095,264 
2,799,408 
2,700,752 








2,017,660 
244,279 
447,741 
101,470 


72,097 


1,159,342, 10,243,779 
654,779, 
8598,702| 


1,701,449 
(625,977 
191,719 
0946 ,447 
772,275 





15,224,.32 
2,061,181 
3,133,430 
2,700,842 


2,595,732 


8,61.,540 
86,796,299 
6,791,933 
t2,767,140 
4,996,194 
07 454,718 
3,812,744 





Per |shere- 











®Sale price. 
(Feb. 1920. 


a April 20 1920. 
» Dec, 31 1919. 


t 


n Nov. 


isto be 
17 1919. 


increased. s Ex-dividend. 
r Feb. 19 1919. e¢ April 18 1919 


h Ex-rights. 


e Includes First Fed. Tr. Co. stk. 


« May 4 1920. 





BANKS AND TRUST COMPANIES 


(Vou. 111. 








CONNECTICUT—(Concluded) 





| 


Capttal. 


Surplus 
& Profits. 


Gross 
Deposits. 





Norwich— | 
Merchants’ Nat Bk 
Thames Nat Bank. 
Uncas Nat Bank... 
™ Waterbury— 
Citizens’ Nat Bank 
Manufac’s’ Nat Bk 
he nara ye Nat Bk 
Colonial Trust Co. 
Merchants Tr Co_- 
Waterbury Tr Co_- 








4 
100,000 
1,000,000 


z 
657 ,070 
38 ,344 


253,969 
235,137 
491,320 
760,072 
186,899 








3 
499 ,732 
692,133 


4,238,923 
5,108,209 
3,427 ,753 
6,427,190 
3,552,479 





118,477 





3,365 ,397 


3,587 ,286| 
1 











DELAWARE—Nat. banks May 4; State institutions latest returns. 





Wilmington— 
Central Nat Bank~ 
Farmers’ Bank__-.-. 
Nat Bk of Delaware 
Union Nat Bank-~- -| 
Delaware Trust Co) 
Equitable Trust Co 
Security T&S D Co 


210,000 
500,000 
110,000 
203,175 
773,000 
500 ,000 
600 ,000 


142,232 
856,993 
184,701 
817,579 
323,635 
877,970 
886,899 





Wilmington Tr Co_! 1,000,000! 1,023,374 


| 1,719,462 
| 9,248,627 
| 1,605,771 
, 4,691,562 
| 5,150,204 

4,202,093 





5,649,995 
115235894 


100 
50 





Per 
125 {130 
125 
195 
90 
150 
290 
260 
120 








DIST. OF COLUMBIA—Nat. banks June 30; other insts. latest returns. 





Washington— 
American Nat Bank 
Columbia Nat Bank 
Commercial Nat Bk 
Bank of Com & Sav 
District Nat Bank. 
Dupont Nat Bank. 
Farm & Mech Nat- 
Federal Nat Bank~. 
Franklin Nat Bank 
Liberty Nat Bank _- 
Lincoln Nat Bank. 
Merchants’ Bank-_. 
Nat Bank of Wash. 
Nat Capital Bank - 
Nat Metrpo Bank. 
Riggs Nat Bank_-_- 
Second Nat Bank-.- 
Secur Sav&Com Bk 
Amer Secur & TrCo 
Continental Tr Co- 
Nat Sav & Tr Co-_- 
Munsey Trust Co... 


United States 8 Bk 





Wash Loan & Tr Co 


305,474 
329 ,067 
422,530 
57,479 
1400 ,897 
39 ,988 
{398,111 
{352,723 
166,077 
39,240 
t317,411 
86,149 
716,999 
256,477 
782,170 
2,392,201 
288,147 
97,767 
2,456,374 
223,52 
1,690,777 
345,497 
53,699 
651,174 





| £1891,998 


| 4,285,743) 
| 2,385,991 
10,830,312 
1,173,493 
| 7,839,161 

1,714,113 


| t4,213,876 





| ¢3,178,581 
1,111,663 

| 45,103,144 
| 1,408,922 
7,294,120 
1,604,367 
9,504,160 
'21°638,422| 
6,081,074 
5,169,966 
22,427,118 
2,830,602) 
9,609 ,265 
4,582,607 
1,627 ,064 
5,654,393 





84,679 
1,546,365 


2,142,043 
10,890,397 





100 


100 
100 
100 
100 
100 
100 
100 
100 
100 
100 


100 





100 


Per \share. 
170 


160 
172% 
14 


185 








PLORIDA—WNat. banks June 30; State institutions latest returns. 





Jacksanville— 
Atlantic Nat Bank. 
Barnett N B of Jack’ 
Florida Nat Bank... 


ampa— 

Bank of Commerce 
Exchange Nat Bank 
First National Bank | 


350,000 
750,000 
500,000 


1,000 ,000 
100,000 
250, 
400 ,000 


t1,058,427 
97,055 
348,497 


409,171 

15,386 
1427 ,794 
t 











730,000 


t19762,929 
12,039,372 
14,044,071 


8,753,212 


100 
733,729|...- 


(5,337,744 
ee 


100 
100 











GEORGIA—Nat. banks June 30; State institutions latest returns. 





Atlanta— | 
American Sav Bank 
Atlanta Nat Bank. 
Central Bk&Tr Cor 
Citizens & Sou Bk. 
Fourth Nat Bank_. 
Fulton Nat Bank_- 
Ga Sav Bk & Tr Co 
Lowry Nat Bank... 
Atlanta Trust Co_. 
Trust Co of Georgia 
Augusta— 
Augusta Sav Bank~ 
Georgia RR Bank. 
Merchants’ Bank-.~. 
Citizens & Sou Bk. 
Nat Exchange Bank 
Planters’ L & 8 Bk. 
Union Sav Bank... 
Columbus— 
Columbus Sav Bk. 
Fourth Nat Bank-- 
Home Savings Bank 
Merch & Mech Bk. 
First Nat Bk of Col_ 
ThirdNationalBank' 
Macon— 
Bibb National Bank 
Citizens & Sou Bk. 
Fourth Nat Bank~_.~ 
Macon Nat Bank_- 
Savannah— 
Citizens’ & Sou Bk. 
Commercial Bank~ 
Exchange Bank_-.. 
Liberty Bk & Tr Co 
Hibernia Bank of 
Savannah 
Merc’ tile Bk & TrCo 
Oglethorpe Sav &Tr 
People’s Bank 
Amer Bk & Tr Co. 
SavannahBk&TrCo 
Citizens’ Trust Co- 








Chatham Bk&TrCo 


200 ,000 
1,000,000 
1,000,000 
2,000,000 
1,200 ,000 

750,000 

500 ,000 
1,000 ,000 
1,000,000 
1,000,000 


100 ,000 


200 ,000 
250,000 


200 ,000 
2,000,000 
500 ,000 
150,000 


2,000,000 
100,000 
125,000 


200 ,000 
300,000 
250,000 
100,000 
200,000 
700,000 


38,101 
1,803,977 
662,024 
2,810,707 
2,145,479 


1,658 ,967 


30,000 
414,074 
318,747 

2,810,707 


279,036 
22,611,750 
10,751,214 
42,10.,418 
19,187,977 

5,690,734 
1,065,000 
14,596,976 
1,895,512 
1,753,286 


1,100,000 
7,958,742 
2,744,910 





2,365,095 





50,000 


200 ,000 
t154,017 


427,440 


144,772 
2,810,707 
(721,377 
t107,249 


2,810,707 
62,10 


128,629 
491,440 


391,174 
48,474 
233,167 


29,897 
96,274 





200 ,000 
500,000 


140,372 


300,000) 


206,797) 


40, 1,929,473 


2,000,000 
1,800,000 


2,245,000, 
| #1,131,052) 
| 1,059,770 

1,397,174 
1,134,714 
1,620,727 


1,225,930 
42,103,418) 
t14353,790 

(2,414,795 


\42,103,418 
1,181,249 
| 2,138,086 

2,726,103 


6,210,607 
| 1,012,134 
| 1,370,664 








716,111 
5,314,715 





1,037,095 
2,605,969 


42,103,418| 














IDAHO—WNational banks Feb. 28. 





~ Boise C 





Overland Nat Bank 


250,000 
300,000 
300,000 
100,000 


277,249 
350,944 
94,771 


5,787,060 
5,515,151 
2,389,619 





85,947 





2,091,783 








ILLINOIS—WNat. banks June 30; State institutions latest returns. 





Capital. 


Sur piue 
&@ Profits. 


Groes 
Deposts. 





Aurora — 
Aurora Nat Bank_. 
First National Bank 
Americao Nat Bank 
Merchants Nat Bk. 
Old Second Nat Bk 
Aurora Tr & Sav Bk 
Chicago— 
Aetna State Bank_- 
Amer State Bank_. 
Atlas Exch Nat Bk_ 
Austin State Bank~ 
Calumet Nat Bank 
Capital StateSavBk 
Central Mfg Dis Bk 
Citizens State Bk-- 
Cont & Comm N B 
Corn Exch Nat Bk- 
Cosmopolitan St Bk 
Depositors State Bk 
Drexel State Bank- 
Drovers Nat Bank- 
Englewood State Bk 
First National Bank 
First Nat Englew’d 
Foreman Bros Bg Co 
Ft Dearborn N Bk. 
Garfield Pk St 8 Bk 
Halsted St State Bk 
Hyde Pk State Bk- 
Independ’e State Bk 
Irving Park Nat Bk 
Kaspar State Bank. 
Krause StateSav Bk 
Lake View State Bk 
Lawndale State Bk. 
Lincoln State Bank 
Live Stk Exch N Bk 
Mad & KedStateBk 
Mech & Trad St Bk 
Nat Bk of Republic 
National City Bank 
Nat Produce Bank- 
North Ave State Bk 
NoSideState Sav Bk 
Noel State Bank 
Ogden Ave StateBk 
People’s Stock Y’ds 


State 
Phillip State Ban 








PioneerStateSavB! 





Reliance State Bank' 


Roseland State 8 B 
Schiff State Bank -- 
Second Security Bk 
Security Bank 
So Chicago Sav Bk. 
South Side State. -- 
State Bk of eaege 
Stock Yds Sav Bk. 
Union Bank of Chic 
United State Bank- 
Washington Pk N Bk 
West Englewood— 
Trust & Sav Bk- 
West TownStateBk 
Central Tr Co of Ill 
ChicCityBk&TrCo. 
Chicago Trust Co-.-. 
Cont & Com T&S B 
Drovers Tr&Sav Bk 
First Tr & Sav Bk. 
Ft Dearb Tr & 8 Bk 
Franklin Tr & 8 Bk 
Great Lakes Tr Co. 
Greenebaum Sons’ 
Bank & Trust Co 
Guarantee Tr & Sav 
Harris Tr & Sav Bk 
Home Bk & Tr Co. 
Illinois Tr & Sav Bk 
Kenw’d Tr&Sav Bk 
Kimbell Tr & S B-_- 
Lakeview T & 8 Bk 
Liberty Tr & S Bk- 
Lincoln Tr & Sav B 
Market Tr & Sav-_- 
Mercantile Tr & Sav 
Merchants L&TrCo 
Michigan Ay Tr Co 
Mid-City Tr & 8 Bk 
Northern Tr Co Bk 
Northwn Tr & 8S Bk 
People’s Tr&SavBk 
Pullman Tr&SavBk 
Sheridan Tr Sav Bk 
Sou West Tr & Sav. 
Stand’d Tr&Sav Bk 
Stockmen’sTr&SBk 
Union Trust Co_-- 
W Side Tr & Sav Bk 
WoodlawnTr &S Bk 


Elgin— 
Elgin Nat Bank--- 
First National Bank 
Home Nat Bank~.-- 
Union Nat Bank --- 
Elgin City B’k’g Co 
Home Tr & Sav Bk 

Peoria— 
Central Nat Bank- 
Commercial Nat Bk 
Dime Sav & Tr Co. 
First National Bank 
Home Sav & State. 
State Tr & Sav Bk. 
Merchants & Ill NB 
First Tr & Sav Bk. 

Quincy— 

Illinois State Bank. 

uincy Nat Bank-- 

iker Nat Bank-~-- 
Mercantile Tr & 8 B 
State Sav L & TrCo 








500,000] 
300,000 
3,000,000 
1,500,000 
200,000 


2,000,000 


$ 
292,469 
€180,477 
€203.744 
e200 ,937 
a135,724 
65,241 


42,919 
394,242 
t36,.894 
93,097 
n152,200 
33,547 
304,491 
95,907 
17,962,427 
10,542,059 
56,007 
197,429 
225,701 
569,276 
75,770 
15,596,043 
343,797 
2,062,207 
2,871,797 
85,244 
68,099 
113,172 
35,971 
53.214 
340,000 
137,228 
26,950 
119,224 
37,379 
1,123,124 
143,191 
98,369 
1,660,599 
1,451,429 
238,272 
103,397 
58,444 


433,922 
52,774 


5,660,74 
406,874 


421,712 


646,809 
1,412,044 


,694 
11,058,477 
276,176 
20,979 
351,147 
145,394 











' 1,484,497 
163,919, 4,930,670 


10,615,444 
84,787 
304,432 
3,917,574 
408,774 
489,967 
324,070 
219,229 
49,167 
630,394 


3,999 
221,499 


t38,942 
168,022 
t203,729 
t35,000 
269,221 
97,049 


473,677 
1,344,914 
80,744 


646,172) 


279,272 
180,371 
448,797 


432,688 





1,000,000) 


$ 
2,599,169 
e3,004,703 
e2,056,019 
e2,209,729 
a1,893,949 
640,092 


1,923,920 
4,540,000 
t1,016,709 
4,605,967 
n4,221,700 
2,130,038 
5,236,773 
3,523,748 
305943412 
107647929 
1,672,390 
4,049,743 
6,006,731 
17,035,451 
4,067,888 
196041967 
5,849,796 
28,684,893 
63,444,773 
3,299.774 
1,696,900 
2,830,170 


2,943,993} - 


2,783,721 
12,011,969 
2,748,274 
2,491,100 
3,182,667 
1,801,037 
19,000,707 
3,504,472 
2,479,272 
29,181,355 
33,649,176 
6,310,779 
6,461,991 
2,681,273 
5,136,113 
1,130,753 


13,356,774 
1'667,0021 
2'091.109 
4,665,122 
2.457.906 
4'291'071 
4'010,034 
6.621.765 
7'146.945 
5,361,890 

39°035,230 
5,832,026 
4,090,938 
1,310,099 
6.179.495 





2,464,926 
2,901,988 
62,165,401 
5,902,186: 
11,806,976 
63,188,690 


Par | Bid. 





Vom 
450 
2756 
300 
300 
120 
150 
Per 
125 
100; 190 
a a 
100g 225 
10G@ 180 
1044 138 


1004 8293 
1004 370 
100} 130 
100; 200 
100; 173 
100} 230 
100} 175 
100} 397 


100; - 
250 6,293,747: 
5,000,000, 7,451,942/80,909,922} 100 


8,971,390 
4,458,726 
9,296,295 


18,496,397 
1,299,552 
31,898,937 
5,333,666 
107397795 
4,489,176 
1,651,499 
7,590,029 
5,859,730 
1,979,179 


101 181329 
3,679,971 
9,551,207 

43,522,727 

18,443,627 

13,973,956 
5,027,351 
6,845,970 
2,669,941 

10,462,727 
1,660,737 

45,387,320 

10,530,670 
4,766,702 





t1,055,778 
1,590,329 
t1,697,166 
t600 ,000 
1,878,270 
1,288,276 


4,848,249 
10,038,739 
3,146,794 





100,000 
623,249 


6,724,724 
2,990,717 
1,786,921 
5,760,144 
3,237,419 


2,532,271 








bd price. 


a Nov. 17 1919. 


Sale b Capital to be increased. 
4 Aug. 311919. eFeb. 28 1920. mApr. 16 1920. s New stock. 
Savannah. 


s Dec. 


31 1919. 


g Capital paid in; authorized amount is er. 
t May 4 1999. 


T 


a Ex-dividend. 
udes trust deposits. 














sy Lastsale. 
t Branch ef 


Ava., 1920.] 


BANKS AND TRUST COMPANIES 








ILLINOIS—(Concluded) 


| 


1OWA—(Concluded) 





Captial. 


Surplus 
& Profits. 


Gross 
Deposits. 


Bid. 


Ask. 





R ockf ord— 
Commercial Nat Bk 
Forest City Nat Bk 
Manuf’rs Nat Bank 
Peoples Bk & Tr Co 
Rockford Nat Bank 
Security Nat Bank. 
Swedish-Am NatBk 
Third NationalBank 


Springfielda— _ | 
First National Bank 
Illinois Nat Bank_- 
Ridgely-Farm’s S B 
Sp’gfield Marine Bk 








irst State Tr.& Sav 


a 
141,000 
300 ,0O0U 


250,000 
750 ,000 
100,000 
125,000 
500 ,000 


500,000 
300 ,000 
600 ,000 
300,000 





300.000 


+ 
38,980 
253,974 
203,909 
229,671 
704,402) 
27,901 
135,704 
340,917 


9205 ,307 
140,604 
181,477 
701,999 


$ 

189,963 
2,672,657 
3,611,253 
2,658,015 
10,674,734 
151,370 
2,422,117 
4,158,397 


03,990,371 
3,234,099 
6,849,211 
5,256,025 








48,162 


3,479,693 





Penan 


Per ‘share. 
0 


we 
1y156 
y200 








INDIANA—Nat. banks June 30; State institutions latest returns. 





Evansville— 
Citizens’ Nat Bank 
City National Bank 
MercantileCom’IBk 
North Side Bank__ 
Old State Nat Bank 
West Side Bank_-_- 
Am Tr & Sav Bank 
Citizens Tr & S Bk. 

Fort Wayne— 
First & Ham NatBk 
Lincoln Nat Bank_ 
Old National Bank. 
Citizens’ Trust Co- 
People’sTr &Sav Co 
Tri-State L & Tr Co 

Indianapolis— 
Commercial Nat Bk 
Continental Nat Bk 
Fletcher-Am NatBk 
Indiana Nat Bank_ 
Live Stock Exch Bk 
Merchants’ Nat Bk 
National City Bank 
People’s State Bank 
Aetna Trust Co __- 
Bankers Trust Co-_.- 
Farmers Trust Co. 
Fidelity Trust Co_- 
Fletcher Sav & Tr- 
Indiana Trust Co-_- 
State Sav & Tr Co- 
Security Trust Co- 
Union Trust Co_-_- 
Wash Bank & Tr Co 
Wild & Co State Bk 

Terre Haute— 
First National Bank 
McKeen Nat Bank 
Terre Haute Nat Bk 
Terre Haute Trust-_ 
United States Tr Co 








44,009 


370,591 
0264,592 
268,634 
52,500 
150,000 
219,491 


0719,999 
0494,632 
244,104 
647,977 
185,274 


24,807 ,646 


971,237 


11,257,730 
04,589,725 
6,128,177 
2,600,000 
2,326,922 
9,103,438 


1,700,050 
4,643,426 
26,911,921 


1,403,616 
10,648,032 
5,078,045 
1,566,717 
1,810,077 
208,947 
1,766,747 
1,822,443 
13,247,783 
8,821,723 
2,397 ,684 
2,134,019 
6,197,847 
1,395,685 
4,072,586 


03,174,010 
03,392,092 
2,360,079 
6,459,991 
4,220,941 

















IOWA—Nat. banks 


June 30: State institutions latest returns. 





Burlington— 
Amer 8 Bk & Tr Co 
Burlington Sav Bk. 
First National Bank 
Iowa State Sav Bk_ 
Merchants’ Nat Bk 

Cedar Rapids— 
Ced Rapids Nat Bk 
Ced Rapids Sav Bk 
Iowa State Sav Bk-_ 
Merchants’ Nat Bk 
People’s Sav Bank. 
oouresy Sav Bank~ 
Amer Tr & Sav Bk- 

Council Bluffs— 
City National Bank 
Commercial Nat Bk 
Coun Bluff Sav Bk. 
First National Bank 
State Savings Bank 

Davenport— 
Amer Com Sav Bk. 
Davenport Sav Bk. 
First National Bank 
Home Sav Bank--- 
Iowa National Bank 
Security Sav Bank. 
Scott Co Sav Bank- 
Union Sa Bk_ 
Citizens’ Tr & 8 Bk 

Des Moines— 
Bankers Trust Co-.- 
Cap City State Bk- 
Central State Bank 
Commercial Sav Bk 
Des Moines Nat Bk 
Des Moines 8B & T 
Des nes Tr Co- 
First Trust & S Bk_ 
Home Savings Bank 
Iowa Tr & Sav Bk- 
Iowa National Bank 
Mechanics’ Sav Bk 
People’s Sav Bank. 
University State Bk 
Valley Nat Bank-~- 
Valley Sav Bank-~. 
Iowa Loan & Tr Co 


Dubuque— 
Dubuque Nat Ban 


























Dubuque Sav Ban 
First National Ban 





Pioneer Tr&Sav B! 
Union Tr & Sav B! 
Iowa Tr & Sav Bk~. 
Second Nat Bank... 








150,000 

00,000 
300,000 
200 ,000 
100,000 


500 ,000 
200 ,000 
100,000 
800 ,000 

50,000 
200 ,000 
300 ,000 


120,000 
100,000 
150,000 


SSSSe8888 Bs 


Ba SSkoee883 of 


238 


Bates 
S335 





580,000 
40,000 
0165,770 
335,769 
010,294 


9334,792 
132,747 
58,049 
7640,000 
49 ,237 
142,874 
120,000 


170,699 


1  ] 15 1 ,592 
01,058 
9272 ,940 
39,700 
299 ,939 
127 ,000 
354,744 
485,00 


42.100 
341,571 


»20 
269,880 
32,147 
407,554 
209,677 
568,074 


4,100,000 
2,125,000 
02,915,135 
4,539,793 
01,706,123 


010628941 
3,531,711 
2,923,941 

011033000 


3'600,000 


1,784,772 
1,224,608 
3,460,317 
04,481,005 
2,714,203 


15,158,738 
5,324,014 
04,299 ,337 


12,992,268! 
2'975.908 
7'476.744 
2°444'041 
015425717 
5.474.709 
706,976 
1,336,721 
2°244'249 
2'063.709 





017317190 
2,522,273 


1,973,403 
18,088,901 





79,074 

















Sioux City— 
Continental Nat Bk 
First National Bank 
Iowa State Sav Bk. 
Live Stock Nat Bk. 


Security Nat Bank. 
Woodbury Co S Bk 





Farmers’ L & Tr Co 


First Trust & S Bk_' 


Capital. 





100,000 


Surplus 
& Profits 





$ 
60,796 





37,209 


Gross 
Deposits. 


$ 
1,603,680 
11,179,268 





1,788,704 








Te | Gg Reap gaat wireee ne 





KANSAS—WNat. banks 


June 30; State institutions latest returns. 





Kansas City— 
Commercial Nat Bk 
Exchange State Bk. 
———* Nat Bank~ 
Banking Trust Co- 
Kansas Trust 


Topeka— 
Bank of Topeka--_- 
Central Nat Bank_ 
Farmers’ Nat Bank 
Kaw Valley Nat Bk 
Merchants’ Nat Bk 
Shawnee State Bk- 
State Savings Bank 
Central Trust Co-_- 
Prudential Trust Co 


Wichita— 
Amer State Bank-_- 
First National Bank 
First Trust Co. _-- 
Fourth Nat Bank_- 
Merch Res State Bk 
Ranch’ns State Bk 

& Trust Co 
Southwest State Bk 
Union Nat Bank--- 
Union Stk Yds Nat 


Co.. 





00,000 


600,000 
200,000 
200 ,000 
100,000 





626,709 
55,747 
90,339 
10,000 

133,037 


320,404 
238,307 


142,937 
122,490 


182,900 
01,036,644 
136,992) 
0241,307 
63,147 


80,000 
65,000 


8,008,138 
2,562,214 
2,201,129 

180,000 


880,787 


5,830,733 
014836999 
482,374 
09,779,199 
1,316,176 


900,000 
2,200,000 





09,119 
034,797 





01,185,769 
01,145,002 











KENTUCKY—Nat. 


banks May 4; State institutions latest returns. 





Covington— 
Citizens’ Nat Bank 
First National Bank 
Liberty Nat Bank- 
Covington 8 B & Tr 
People’s S Bk & Tr. 


Lexington— 
Fayette Nat Bank~ 
First & City Nat Bk 
Phoenix & Third N B 
Second Nat Bank-_- 
Security Tr Co... 


Louisville— 
Citizens’ Union N B 
First National Bank 
Liberty Ins Bank-_- 
Security Bank 
Kent TitS B & TCo 


Lincoln Sav B & Tr 
Louisv Nat Bkg Co 
Nat Bk of Kentucky 
Stock Yards Bank~ 
Fidelit 
Louisville Trust Co 
United States Tr Co 


Newport— 
American Nat Bank 


& ColumTri 2 





Newport Nat Bank 


200 ,000 
600,000 
350,000 
100,000 
100,000 


1,000,000 
500,000 
500,000 
200 ,000 

ret 

g100,000 
500, 
250,000 

2,500,000 
100, 

,000 ,000 

806,100 

350,000 


100,000 
100,000 





t172,994 
t149,779 
115,000 
60 ,667 
55,907 





365,579 


150,000 


1,903,966 
275,964) 
794,933 
258,711 
144,702 


114,677) 
128,597 
82,851,149, 
87 ,367| 
890,742, 
192,696, 
131,309 


119,509, 
'€140,000 


| 1,569,371 


t1,482,730 
t3,738,705 
t2,303,961 
912,443 
914,933 


2,858,969 
3,389,966 
3,425,276 





1,616,972 


17,885,031 
5,321,419 
12,842,425 
2,134,896 
2,394,147 


2,251,204 
4,526,939 
834089723 
1,028,974 
3,143,774 





2,180,707 
928,175 


t1,077 ,349 


1,891,726 


100 








100 








LOUISIANA—WNat. 


banks June 30; State inattiutions latest returns. 





New Orleans— 
American Bk & Tr- 
Citizens’Bk & TrCo 
Canal-Com Nat Bk 
Canal-Commercial 

Trust & Sav Bk. 
Int-State Tr & B Co 
Liberty Bank & Tr- 
Marine Bk & Tr Co 
Pan-Amer Bk & Tr 
Whitney-Cent N B 


Hibernia Bk&Tr Co} 2,000,000 


Whitney-Cent Tr & 
Savings Bank... 


Shreveport— 
American Bk&T Co 
American Nat Ban 





Commercial Nat Bk 








Exchange Nat Ban 


First National Bank! 





Contin’! B & Tr Co 





40,414 
304,147 
1,016,704 


5,355,744 
80,171 
130,674 
893,270 
591,944 
2,456,897 
2,931,794 


928,149 
59,699 
110,941 


115,669 
t355.919 





105,946 


809 ,067 
6,818,976 
8,210,779 


53,427,732 


100 
100 


100 


12,338,092) 100 


1,954,731 
14 345,230 
7,609 ,429 
36,630,729 
45,902,967 


23,499,529 





1,186,989 


t944,9 
¢12075,819 
2,062,710 


100 








100 





MAINE—WNat. banks June 30; State institutions latest returns. 





Bangor— 
First National Bank 
Merchants’ Nat Bk 
Eastern Tr&Bkg Co 
Merrill Trust Co... 


Portland— 
Canal Nat Bank. -. 
Chapman Nat Bank 
First National Bank 
Portland Nat Bank 
Marine Sav Bank-- 
Fidelity Trust Co-- 
Casco- Merc’ tile Tr- 
Union 8 D & Tr Co 





U 8 Trust Co 


5588 
$333 


838 


EEE 





471,472 
251,777 
803,247 
498,200 


520,974 
70,709 
515,194 
626,774 
1,493,634 
634,51 
352,118 
367,017 





165,557) 2,091,732) 100 


al ad 
1,325,790 
7,792,769 
7,032,171 





2,925,348 
3,237,192 
6,775,912 
8,526,967 
17 ,060,739 
13,150,211 
8,610,940 
936 ,433 


100) 
100 
100 
106 


“100 
100 
100 











311918. r Nov. 


1 1 19 + Includes 
b New stock. c Unif 


cludes Fid, 


> 
‘ 


a Includes one-half share of Kent Tit. S. B. & Tr. com. stock. z Ex-dividend. n 
y las +. Yee 311919. fCommon. g Preferred. d Dec. 211 
é JUDE . 


* Sale price. 
debentures. » May 4 1920. 
& Col. Tr. t Feb. 28 1920. 


18. 
led 


© 
_ 
@o 
> 





58 BANKS AND TRUST COMPANIES 


MAR YLAND—Nat. banks June 30; State inslitutions latest returns. 


(Vou. 111. 











MASSACHUSETTS—(Concluded) 








Surplus 


Gross 
& Profits. ; 


Deposits. |Par 


Gross 
Deposits. 


Surplus 
Capital. | Profits. 


Par 








Baitimore— 
American Bank.-- 
Balt Comm’| Bank. 
Calvert Bank 
Canton Nat Bank- 
Citizens’ Nat Bank 
Commonw’ Ith Bank 
Drov & Mechanics’ 

National Bank-~. 
Farm & Mer N Bk. 
Mercantile Bank-. 
Merch-Mech ist N. 
Nat Bank of Baltim 
Nat Bank of Comm 
Nat Cent Bk of Balt 
Nat Exchange Bank 
Nat Marine Bank~. 
Nat Un Bk of Md-_- 
Old Town Nat Bk. 
Park Ban 
Second Nat Bank-- 
Western Nat Bank. 
Baltimore Trust Co 
Colonial Trust Co-. 
Commerce Tr Co-_- 
Continental Tr Co- 
Fidelity Trust Co-- 
Maryland bg Co 
oe Trust & D 
au ultable Trust 

« = he & TrCo-_- 
Stor’ge& Tr 

Title _ tn & Tr Co 
Union Trust Co... 


Frederick— 
Citizens’ Nat Bank 
Comm’|! State Bank 
Farm & Mech N Bk 
Franklin Sav Bank- 
Fred’k Co Nat Bk. 
Fr’k Town Sav Inst 
Central Trust Co-- 








$ 
3,235,936 
201,077| 6,403,774 
128,709} 5,950,000 
860,000} 1,800,000 
2,805,240) 21,825,793 
176,370) 4,403,160 


n642,537|n12566977 
335,527) 4,604,069 
160,902) 3,113,478 
2,228,114134,293,978 
950 ,553/13,293,715 
1,145,676)12,306,144 
367,717) 3,012,372 
1,251,992)12,467 ,929 
(257,197) 3,924,409 
t766,474/t11029,523 
8203 ,974/ 82,466,653 
70,079) 2,119,385 
1,400,237] 3,265,245 
n569,5901n4,902,969 
2,360,344 
81,734 
269,473) 
1,607 ,377| 5,528,770 
1,669 ,477)15,089,202 
433,770) 7,705,739 
3,555 ,977| 20,514,577 
570,774|12,798,782 
3,021,110) 8,075,633 
150,241 769,272 
314,972) 7,035,088 
444,342 


z 
234,794 





401,977 
73,000 
161,550 
45,212 
43,190 
173,901 
240,747 


5,080,396 
1,730,393 
2,402,056 

824,405 
1,395,647 
2,378,675 
2,399,909 


8,318,677 








100 
100 











MASSACHUSETTS—Nat.bks.(ezc.Boston) June 30; State inst. latest return 
~ Boston— banks date|July 31 19 





Back Bay National 
Boylston Nat Bank 
Citizens’ Nat Bank 
Commercial Nat Bk 
First National Bank 
by -AtlanticNat 


nk 

Mattapan Nat Bk- 
Merchants’ Nat Bk 
Nat RockBk of Rox 
Nat Security Bank. 
Nat Shawmut Bank 
Nat Union Bank--- 
People’s Nat, Roxb 
Second Nat Bank-_- 
Web & Atlas N Bk. 
American Trust Co 
Beacon Trust Co-_. 
Boston 8S Dep & Tr 
Charlestown Tr Co 
Columbia Trust Co 
Comm’w’th Tr Co. 
Cosmopolitan Tr Co 
Dorchester Tr Co-.- 
Equitable Trust Co 

change Trust Co 
Federal Trust Co-. 
Fidelity Trust Co. 
Hanover Trust Co- 


Hyde Park Tr Co-.- 
International Tr Co 
Jamaica Plain Tr-. 
Liberty Trust Co-- 
Market Trust Co... 
Massachus’ts Tr Co 
pa olitan Tr Co 
ng Trust Co. 
Old Colony Tr Co-. 
Prudential Tr Co-. 
Revere Trust 
Roxbury Trust-.--- 
South Washam Tr Co 
State St Trust Co... 
ont Trust Co. 
U 8 Trust Co 
Winthrop Trust Co 


Beverly— 
Beverly Nat Bank. 
Beverly Trust Co-.-. 


Brockton— 


Brockton Nat Bank! 


Home Nat Bank-~-. 
Plym’th Co Tr Co. 


Cambridge— 
Cambridge Tr Co-. 
Central Trust Co-_. 
Charles Riv Tr Co. 
Harvard Trust Co. 

E. Cambridge— 


First National Bank 
Massasoit-Pocasset 
National Bank-_. 
Metacomet Nat Bk 
Durfee Trust Co__- 
Fitchburg— 
Fitchb’ k&Tr Co 
Safety dN Bk. 


VDeposttse o/ 
200 


1 


n44,109 
700 506 ,597 
7 n436,717 
250 “31,144 
22,861,944 


3,083,147 

200 n21,724 
4,476,795 

662,490 

1,034,741 
11,369,117 
1,640,997 


n1,106,501 
7,298,000 
n2,477,558 
3,024,000 
174745000 


27,805,000 
n1,161,335 
51,689,000 
46,063,202 

2,850,000 
135975 000 





"409, 372 


12,671,000 
46,254,269 


4,052,649|32,974,000 
1 1595, 727|11,477,000 
2, 667 ,700) 24,141,199 
1,580,240) 19 ,407 996 
3, »345,947/15,695,991 

58,179 





71,796 
1,266,419 
‘494, 176 
119,529 


161,197 
843,774 
543,112 
2,698,740 
10,899,599 


1,236,116 
1,160,027 
24,196,669 
10,955,723 





2:771,306 
2,980,773 
7,655,929 


24, 862, 771 
‘925, 


9 
5,092,906 
1,873,339 
9,371,172 
7,456,716 

25,870,309 
134378 969 
1,469,262 





17 
21,074 


37,102| 382,828 


68, 077 
3,220,974 
417,047 

1, 167° 972 
704 


220,794 
41,679 


n444,276)n5,252,672 


402,749 
260,320 


190,000 
634,779 
229 ,599 
353,575 


¢140,499 


393,221 
478,713 


555,107 
480,000 
672,839 


417,796 
498,277 


434,211 


1 562, 707 
35,317,557 
8,461,775 
10,613,490 
98,941 


2,055,247 
815,721 


5,465,778 
5,580,475 


3,181,100 
c6,935,301 
2,635 ,725 
4,638,322 


$1,302,440 


4,885,870 
3,616,099 


7,558 ,502 
5,964,759 
3,956,979 


4,272,107 
5,058,914 








100 


100 
100 
100 


100 
100 














Gloucester— 
Cape Ann Nat Bk. 
Cape Ann Sav Bank 
Gloucester Nat Bk- 
Glouces 8 D Tr Co- 


Haverhill— 
Essex Nat Bank_-- 
First National Bank 
Haverhill Nat Bank 
Merrimack Nat Bk 
Haverhill Trust Co 


oke— 
Natieeat Bank 
oke Nat Bank~ 
Park National Bank 
Hadley Falls Tr Co 


Lawrence— 
Bay State Nat Bk_ 
Arlington Trust Co 
Lawrence Trust Co 
Merchants’ Tr Co. 


crty” 


Lowell— 
tgp Nat Bank 
Old Lowell Nat Bk- 
Union Nat Bank_-_- 
Wamesit Nat Bank 
Lowell Trust Co_-_- 
Mid’sex 8S D & T Co 


Lynn— 
Central Nat Bank- 
Manufac’rs Nat Bk 
National City Bank 
State National Bank 
Essex Trust Co__-_- 
Lynn 8 Dep & T Co 
Security Trust Co- 


New Bedford— 
First National Bank 
Merchants’ Nat Bk 
N Bed S D & TrCo 


Peabod y— 
Warren Nat Bank. 


Salem— 
Merchants Nat Bk. 
Naumkeag Tr Co... 
Salem Trust Co-_-. 


Springfield— 
Chapin Nat Bank-- 
Chicopee Nat Bank 
Springfield Nat Bk- 

ird Nat Bank_-~- 
Commercial Tr Co. 
Springfield S D & T 
nion Trust Co... 


Taunton— 
Machinists’ Nat Bk 
Briston County Tr- 


W orcester— 
Mechanics’ Nat Bk 
Merchants’ Nat Bk 
Park Trust Co..-- 
Worcester Bk Tr Co 


200,000 
200,000 
250,000 
100,000 
200 ,000 


500,000 
1,000 ,000 
300,000 


200 ,000 


200 ,000 
250,000 


500,000 
500,000 
500, 

500,000 
350,000 


500,000 
500,000 


200,000 
310,000 


200 ,000 
1,000,000 


,000 
1,500,000} 








$ 
176,971 
407 ,721 
148,033 
300,970 


167,499 
377,740 
535,333 
332,944 
136,777 


347.939 


226,724 
72,203 
67,972 

328,791 


e298 ,394 
8131,776 
666,972 
3142,222 
165,000 
75,000 


8565,765 
156,947 
v199,747 
n50,000 
325,000 
300,114 
405 ,927 


796,744 
81,487,749 
91,179 


42,977 


8306 ,029 
200,717 
45,372 


411,834 
n655,719 
970,204 
942,412 
161,417 
1,216,097 
1,292,149 


t162,911 
197,107 


528,079 
1,020,024 
146,000 
1,368,392 


3,265,779 
8,106,249 
1,414,202 
5,141,991 


e2,157,429 
33,302,092 
4,480,195 
8600,186 
2,690,000 
3,300,000 


84,833,120 
4,313,017 
04,397,700 
n2,000,000 
2,800,000 
4,569,881 
7,754,790 


8,515,477 
87,778,047 
4,065,512 


2,455,977 


82,675,339 
9,062,797 
1,093,869 


4,275,336 
n7,223,708 
8,940,747 
13,184,522 
2,980,170 
7,508 ,966 
11,768,795 


(897 ,843 
3,719,970 


10,522,249 
16,916,399 
c7,199,174 
27,398,938 

















MICHIGAN—WNat. banks June 


30; State institutions latest returns. 





may City— 
wd ity  —_ 
People’s Commer- 
cial & Sav Bank- 


Detroit— 
Amer State Bank... 
Bank of Detroit. 
Central Sav Bank-. 
Com’wealth Federal 
Savi Bank 


Merchants’ Nat Bk 
Nat Bk of Comm’ce 
Peninsular State Bk 
People’s State Bank 
United Sav Bk. 

WayneCoHo vBk 
Bankers Trust Co... 
Detroit Trust Co-_. 
Security Trust Co- 
Union t Co... 


Grand Rapids— 
City Tr & Sav Bank 
Com’cial Sav Bank 
Fourth Nat Bank-.- 
Gr Rap Nat C’y Bk 
Gr Ra Sav Bk. 
Kent State Bank... 
Old National Bank- 
People’s Sav Bank - 
Grand Rap Tr Co-. 
Michigan Trust Co. 


Saginaw— 
Bank of Saginaw -. 
Commercial Nat Bk 
Amer State Bank. 


8s 


S85 85! 
$388 85 


sisinfiIEE 
EEEEBEEEER 


—- -—- » CHDK are 


E 


$223382 


sssesaene 
sss 


— 








People’s Sav Bank. 
Second Nat Bank _- 


SSes5 
:gee8e 


319,299 
649,244 
574,977 


605,194 
493,104 





130,172 
2,176,945 


2,354,783) 


4,577,239 

,144 
1,216,421 
1,885,576 
1,575,229 


"881, ,297\|9 


129,327 


185.977 
1,049'870 


453,962 
119,921 
143,694 


3,891,099 
8,917,139 
16,717,997 
19,882,986 
19,133,941 


10,611,100 





25,714,506 
34,971,868 
78,740,203 
13,737,747 
12,173,731 
28,389 ,329 
35,565,699 
108969 144 

6,668,673 


1|77,993,771 


g359 ,307 
97,505,972 
,195,248 
,394,798 


2,771,926 
2,989,999 
4,295,770 
7,014,701 
11,185,984 
11,362,395 
11,229,799 
2,199,377 
g9523,160 
g1,778,367 


17,374,969 
1,582,345 





126,839 


874,212 


2,904,467 





| 3,348,670 
10,181,276 


100 











* Sale Drie. 


a Danita: te 


| 


to be 
| Last sale. 
31 1919. 


are paid. zs Ex-dividend. 


b New stock. ed “weekly d 
nm May 4 1920. 
Senvines deposits. ¢ Dec. 


& This is the so-call 
» April 22 1920. 4 June 30 1920. gI 


ts,’ 7 Secuing capital on which divider d 
% deposits aN “ 
. Feb. 28 1920. +t Ex-rights. 


a, ov 17 1919. eIncludes 


3 
i] 





Aua., 1920.] 
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BANKS AND TRUST COMPANIES 
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MINNESOTA—Nat 


. banks June 30; State institutions latest returns. 


MONTANA—Nat. banks June 30; State institutions latest returns, 





Capital. 


Surplus | 
& Profits. 


Grose 
Deposits. 





Duluth— 
Amer Exch Nat Bk 
City National Bank 
First Nationa] Bank 
Northern Nat Bank 
Minneapolis— 

ers Nat Bank. 
First National Bank 
North Amer Bank. 
Hennepin Co Sav Bk 
Lincoln Nat Bank. 
Mercantile State Bk 
Merch & Mfg St Bk 
Metrop Nat Bank. 
Midland Nat Bank 
Minneapolis Tr Co- 
Northwest Nat Bk. 
St Anth’y Falls Bk. 
South Side State Bk 
Union State Bank. 
Minn L’n & Tr Co- 
American Nat Bank 
Capital Nat Bank- 

tral Bank 


Merchants’ Nat Bk 
Metropolitan Bank 
Nat Bank of Comm 
Nat Ex e Bank 
Stock Yards Nat Bk 


$ 
1,000,000 
500 





Capital Tr & SavBk 
Merch Tr & Sav Bk 


3 
1,917,470 
464,747 
2,414,979 
40,117 


205,869 
6,044,277 
57,177 
375,509 
117,810 
79,107 
86,377 
165,210 
579,622 
656,304 
3,260,107 
34,980 
95,979 
112,291 
983,911 


198,501 


$ 
14,276,999 
6,133,765 
18,831,796 
5,198,977 


1,423,254 
66,835,295 
5,754,771 
9,063,946 
2,443,353 
2,292,999 
2,002,770 
3,764,727 
15,008,771 
3,003,279 
48,374,179 
4,996,427 
2,758,171 
2,263,264 
7,349 ,967 


4,229.771 
7,633,978 
1,910,992 
47,277,707 
28,820,676 
1,200,000 
3,831,036 
1,964,933 
4,644,435 








311,742 





3,030,217 
2,621,921 


Par. 








Capital. 


Surplus 
& Profita. 


Gross 
Deposits. 


Par. 











MISSISSIPPI—WNat. banks June 30; State institutions latest rteurns. 





Jackson— 
Capital Nat Bank. 
First National Bank 
Jackson-State N Bk 
Merch Bk & Tr Co- 

Vicksburg— 
Amer Bank & Tr Co 


200 ,000 
100,000 
200 ,000 
250,000 


150,000 


188,847 
25,884 


239,470! 
219,660) 
76,381) 


2,219,327 
1,437,042 
1,580,674 
3,436,739 


892,021 


100 
100 


share. 


Butte— 
First National Bank 
Miners S Bk&Tr Co 
Silver Bow Nat Bk. 
Metals Bk & Tr Co 

Hetena— 
American Nat Bank 
Nat Bk of Montana 
Montana Tr & 8 Bk 
Conrad Tr & 8S Bk. 





Union Bk & Tr Co. 


$ 
300,000 
200,000 
200,000 
300,000 


200 ,000 
250,000 
150,000 





200,000 
250.000 


one J 


3 
683,997 
108,427 

36,330 
419,177 


240,295 
149,233 
101,143 
101,441 
420,902 


-———— 





5,672,920 
3,231,041 





100 
100 
100 
100 





100 
100 








NEBRASKA—Nat. 


banks June 30; State institutions latest returns. 





Central Nat Bank_ 
City National Bank 
First National Bank 
First Savings Bank 
Nat Bk of Comm ’ce 
Omaha— 
Corn Exch Nat Bk. 
First National Bank 
Live Stock Nat Bk_ 
Merchants’ Nat Bk 
Nebraska Nat Bank 
Omaha Nat Bank-- 
Packers Nat Bank- 
Stock Yds Nat Bk. 
State Bank 


Lincoln— | 





U S National Bank- 


150,000 


300 ,000 
1,250,000 
500,000 
1,000,000 
500,0 
1,000,000 
200,000 





127,877 
131,701! 
550,410 

82,096 
283,577 


149,717 
747,374 
272,874 
833,702 
207,869) 
1,436,900 
198,579] 
1,083,720 
84,714) 
1,097,000 





2,725,739. 
4°502,672 
5.910.719 
2'053.178 
3,456,334 


2,780,389 
17,206,716 
7,754,414 
11,883,021 
2,789,141 
24,751,704 
4,080,706 
8,661,299 
4,893,344 
19,632 791 




















share. 


225 


225 
325 








NEW HAMPSHIRE—National banks May 4. 





Manchester— 
Amoskeag Nat Bk- 
First National Bank 
Manchester Nat Bk 
Merchants Nat Bk. 


200,000 
150,000 
150,000 
150,000 





{ 
532,309; 
183,433) 


3,421,639 
1,752,517 


307,000, 2,418 757 


71.447 


1,219,457 








share, 





~ --— + 





NEW JERSEY—Nat. 


banks June 30; State institutions latest returns. 





Asbury Park— 
Asb Pk & Oc Gr Bk 


200,000 


410,775 


3,853,275 


share. 





Citizens’ Nat Bank 
First National Bank 
Merchants’ Nat Bk 


100,000; 
300,000 
00,000 


Merchants Nat Bk_ 
Asbury Park Tr Co 
Seacoast Trust Co- 


57,799) 
231,374) 
478,977 


387 ,656 
2,075,764 
1,900,267 


100,000 
100,000 
100,000 


440,827 
55,074 
87,376 


€857,103)]..-- 
1,012,022)... 
1,780,197)... 

















MISSOURI—WNat. banks June 30; State institutions latest returns. 





Kansas City— 
Central Ex Nat Bk 
City Bank of K C-. 


Columbia Nat Bank 
Com’wealth Nat Bk 
Continental Nat Bk 
Drovers’ Nat Bank 


First National Bank 
Gate City Nat Bk-_ 


Int-State Nat Bank 
Live Stock State Bk 


Merchants’ Bank... 
Metropolitan Bank. 
Midwest N B & Tr. 
Nat Reserve Bank 


New Eng Nat Bank 
Produce Exch Bank 


Security Nat Bank. 
Nat Bank of Comm 


Stock Yds Nat Bk. 
Western Exch Bank 
Westport Ave Bank 

Tr Co.. 


Commerce 
Fidelity N Bk & Tr 
Trust Co 


Guarant 
Liberty Trust Co-.. 
Mercantile Tr Co... 
Peoples Trust Co-_. 
Pioneer Trust Co--. 
Fidelit 


First National Bank 


American Nat Bank 


St Jos Stk Yds Bk. 
Tootle- N Bk 
Missouri 


Boatmen’s Bank.-.-. 


Cass Avenue Bank. 
Central Nat Bank. 
Chippewa Bank--.- 
First 


Internat Bank St L 
Jefferson Bank-_--. 
Jeff-Gravois Bank. 
Lafayette So Side Bk 
ey Bk of St L. 
Lowe 


Manchester Bank-.- 
Merch Laclede Nat 
Nat Bank of Comm 
Night & Day Bank. 
Northwest’n Tr Co. 
South’n Com & Sav 
State National Bank 
United States Bank 


American Trust Co 


B’way Sav Tr Co-.- 
Chouteau Trust Co 
City Trust Co 


Easton-TaylorTrCo 


Farm & Mer Tr Co. 
Laclede Trust Co-. 
Mercantile Tr Co-_. 
Miss Vall Trust Co 


Nor 8t L Sav Tr Co 


St L Union Tr Co-_.- 
Savings Trust Co-- 
South Side Tr Co-_. 
Union Station Tr-. 
West St L Trust Co 


Savs Tr Co 


al Tr Co 


ational Bank 


| 


250,000 


SS55e5 
BEEEEE 


bw bt 
.- - 


SSSSSSsusesssassessssss 


333 


RD 
~ — a 
* a 


SSSSSssssssss 


3338 


o 
=) 


ree Oe 
SS33s 
233s 





100,000} 
500,000 


194,701 


109,117 


1,939,272 
95,177 


140,279 
110,000 
86,714 
1,074,699 
1,151,890 
71,604 
95,547 
105,730 
101,907 
420,163 
107 ,327 


d185,014 
4524,140 
d273,664 
273,499 
d273,094 
36,602 


55,400 
1,048,479 


179,147 
4505 ,475 
117,761 


928 ,557 


1,827,407 
4,310,499 
57,244 
616,677 
164,647 
41,151,147 
700 


290,144 
114,129 
52,700 


58,039 
31,590 
26,217 





50,509 
57,140 
101,697 
680,707 
130,190 


3,092,774 
30,177 
1,315,507 
63,942 
34,774 
52,647 
309,802 
249,794 
1,087 ,070) 18,557 ,373 


91,932 


89,540 


610,000) 4,750 


6,289,440 


0} 9,295,708 


2,559,771 
1,591,420 
3,017,377 
10,361,972 
3,238,909 
10,935,193 
38,955,909 
4,273,031 
11,906,391 
1,809,031 
1,395,914 
1,017,794 
8,517,190 
8,528,972 


1,839,040 
1,808,044 
49,115,025 
5,171,733 
1,604,905 
2,176,221 
2,400 ,632 
1,123,794 
36,519,016 
28,429,240 


3,922,703 


d4,166,714 
46,231,725 
d9 ,026,996 
4,287 ,048 
d8 ,076,749 
1,136,900 


1,400,000 
19,011,140 
000 


2,818,956 
417751735 
2,035,342 
108456032 
9,145,636 
2,330,000 
6,706,239 
2,947 ,969 
1,323,425 
15,817,785 
17 ,026,739 


60,508,337 
2,273,773 
7,132,342 
2,437,744 

413881924 


49 620,936 

25,729,747 
2,067 ,029 
business 
1,325,387 
1,909 ,464 





| 





1,378,263 
1,441,175 


10 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 











Atlantic City— 
AtlanticCityNat Bk 
Boardwalk Nat Bk. 
Chelsea Nat Bank~. 
Second Nat Bank. 
Union Nat Bank-_-- 
Atlantic 8 D - TrCo 
Guarantee Trust Co 
Equitable Trust Co 
Marine Trust Co-- 

Bay onne— 
Bayonne Trust Co- 
Mechanics’ Tr Co. 

Bridgeton— 
Bridgeton Nat Bk- 
Cumberland NatBk 
Farm & Mer NatBk 
Cumberland Tr Co- 

Camden— 
Camden Nat Bank~ 
First National Bank 
National State Bk- 
Camden S D&T Co 
Broadway Trust Co 
Central Trust Co... 
Merchants’ Tr Co- 
Parkside Trust Co. 
Security Trust Co. 
West Jersey Tr Co- 

East Orange— 
East Orange Bank~ 
Sav Inv & Trust Co 
Essex County TrCo 

Elizabeth— 
Elizabeth 
National State Bk. 
Elizabeth Trust Co 
Union Co Trust Co 

Hoboken— 
First National Bank 
Second Nat Bank-.- 
Columbia Trust Co 
Hoboken Trust Co. 
Hudson Trust Co-. 
Jefferson Trust Co- 
Steneck Trust Co-_. 
Trust Co of N J... 

Jersey City— 
Claremont Bank. ~~. 
First National Bank 
Hudson Co Nat Bk 
Merchants’ Nat Bk 
Commercial Tr N J 
Greenv Bk & Tr Co 
Lincoln Trust Co-_. 
Mercantile Tr Co-- 
N J T Gu & Tr Co. 
Union Trust Co_-- 

Long Branch— 
Citizens’ Nat Bank 
Long Branch Bkg Co 

Morristowg— 
First NationaPBank 
National Iron Bank 
American Trust Co 
Morristown Tr Co. 
Mt Holly Nat Bank 
Union Nat Bank---. 
Farmers’ Trust Co. 

Newark— 
American Nat Bank 
Br’d & Market N B 
Mer & Mfr’s N B. 
Nat Newark & Essex 

Banki 
National State Bk. 
North Ward Nat B 


50,000 


200,000 


100,000 


100,000 
200 ,000 


300 ,000 


1,350,000 
2,500,000 
500,000 
200,000 





200 ,000 


| 


d601,747 


166,464 
452,691 


259,179 
600,579 

98,699 
159,430 


d276,894 
e507 ,961 
812,751 
889,112 
187,001 
358,627 
90,647 
97,299 


43,738,223 
t1,312,187 
d2,455,064 
»455,712 
41,544,411 
4 212,794 
4,009 ,026 
2,166,263 
2,449,005 


4,922,705 
11,176,969 





1,953,716 
2,418,433 
1,179,993 
1,428,890 


45,675,725 
e5,723,789 
e8,217,615 
10,444,045 
3,362,117 
3,266,310 
2,668,589 
1,653,187 





234,091 
157,393 


44,349 
225,547 
138,091 


793,127 
275,000 
71,374 
141,664 
1,308,607 
23,217 
98,237 
1,605,771 


111,767 
1,371,190 
815,947 
82,309 
2,583,114 
17,191 


80,000 


7202 ,000 
168,994 


226,499 
44,127 
417.997 


75,900 
141,402 
74,007 


271,792 
114,677 
1,676,267 


2,096,704 
739,107 
400,277 





352,988) 7,844 





4,219,601 
2,673,106 


1,753,967 
844,552 
6,006,246 


4,306,740 
a7 ,387,741 
2,035,366 
9,303,274 





9,616,074 
8,655,772 
1,017,771 
3,865,875 
23,829,946 
4,339,291 
4,511,142 
31,658,719 


4,304,486 
12,406,743 
6,454,646 
3,181,431 
36,104,793 
3,922,292 
5,266,979 


17,020,377 
8,045,757 


71,508,000 
1,779,883 


3,670,400 





0} 3,484,566 


1,033,973 
7,252,991 


803,646 
1,172,129 
895,657 





10,115,909 
4,597,696 
14,696,949 


31,978,291 
5,989,901 
7,321,609 





100 
100 
100 
“100 
100 


100 
50 


100 
100 


100 


50 
100 
100 


00 
100 
100 
100 
100 
100 
100 


100 
100 
100 
100 
100 


100} 230 


100 


6,157,748] 100 
100} 320 


100 


100 
50 


100 
100 
100 

25 

50 
100 
100 
100 
100 
100 


100 
100 





share. 


150 
225 
share. 
150 
share. 
106 


165 


--=- =—- 








y Capital to be increased. 


; authorized ° ount paidin. & New stock. s Ex-dividend. 
¢ Capita paidin; au amount fe g Amount pas ¢ Dec. 31 1919. oIncludes 


t 
Feb. 28 1920. nIncluding Fidelity Sav. & Tr. _ | Laat eale. r June 23 1920. s April 23 1920. 
. stock. » Dec. 161919. tEx-rights. 6 Includes Minneapolis Trust Co. 


Sale ‘ 
41920. e 


s 
a May 
Minn. L. & Tr 





BANKS AND TRUST COMPANIES 


(Vou. 111. 








NEW JERSEY—(Concluded) 





Captial. 


Surplus 
& Profits. 


Grose 
Deposits. 


NEW YORK—(Continued) 





Capttal. & Profits. 


Gross 
Deposits. 


Surplus 





Newark (Con.)— 
Union Nat Bank 
City Trust Co 
Clinton Trust Co_- 
Federa) Trust Co_. 
Fidelity Trust Co_. 
Ironbound Tr Co_. 
Liberty Trust Co_- 
Newark Trust Co_. 
Spr’gf’ld Ave Tr Co 

ashington Tr Co- 
West Side Trust Co 

New Brunswick 
Nat Bank of N J_- 
People’s Nat Bank- 
New Brunsw Tr Co 

Passaic— 
Passaic Nat Bank-.- 
Hobart Trust Co-_. 
Passaic T & 8 D Co 
People’s Bk&Tr Co. 

Paterson— 
First Nationa] Bank 
Paterson Nat Bank 
Second Nat Bank-_.- 
Paterson Sav Inst_. 
Citizens’ Trust Co- 
Franklin Trust Co. 
Hamilton Trust Co 
Paterson SD&Tr Co 
U 8 Trust Co 


Plainfield— 
City National Bank 
First National Bank 
Plainfield Trust Co 
State Trust Co__-_- 


Trenton— 
Broad St Nat Bank 
First National Bank 
Mechanics’ Nat Bk 
Trenton Bank’g Co 
Mercer Trust Co-_- 


& 
1,500,000 
200 ,000 
100 ,00¢ 


3,000,000 


500,000 
800 ,000 
250,000 
,000 ,000 
250,000 
150,000 
500 ,000 
300 ,000 
250,000 


150,000 
200 ,000 
800,000 
100,000 


250 ,000 
500 ,000 
1,000,000 
500 ,000 


$ 3 
2,486, 142/26,702,795 


152,520 
138,428 
1,096,390 
2,888,973 
263,192 
43,411 
20,009 
75,747 
134,374 
404,077 


638,970 
194,532 
159,747 


556,074 
191,112 
369,580 
487,292 


726,219 
€637 ,997 
381,497 
654,717 


537,947 


282,712 
122,799 
452,519 
106,940 


464,497 








Trenton Trust Co_. 


100,000 
500.000 


344,710 


2,738,422 
3,491,792 
12,292,779 
30,459,906 
9,164,474 
1,432,890 
1,982,449 
3,387,163 
2,728,917 
7,900,917 


8,807 ,997 
2,994,610 
3,651,581 


4,777,998 
2,687,676 
8,543,393 
7,205,075 


5,421,991 
5,356,740 
9,653,890 
18,623,793 
6,048,711 
2,324,774 
10,570,010 
5,632,703 
12,456,730 


4,622,947 
5,493,989 
8,541,893 
1,892,554 

















NEW YORK—Nat.bks.(ezcept N. Y. City) June 30; State inst. latest ret’ns 





Albany— 
First National Bank 
Mech & Farmers-. 
Nat ComrBk&TrCo 
N Y State Nat Bk. 
Albany Trust Co.- 


Auburn— 
caruge Co Nat Bk 
Nat Bk of Auburn. 
Auburn Trust Co-_. 


Binghamton— 
Citizens Bank 
City National Bank 
First National Bank 
People’s Trust Co_- 


Brooklyn— 
Bank of Coney Isl’d 
First National Bank 
Greenpoint Nat Bk 
Hillside Bank 
Homestead Bank _. 
Mechanics’ Bank_- 
Montauk Bank_-__. 
Municipal Bank -_-- 
Nassau Nat Bank_. 
North Side Bank_- 
People’s Nat Bank. 
Ridgewood Nat Bk 
Brooklyn Trust Co. 
Hamilton Trust Co 
Kings Co Trust Co. 
Manufact’rs’ Tr Co 
People’s Trust Co_. 


Buffalo— 
Bank of Buffalo__. 
Broadway Nat Bk. 
Lafayette Nat Bk. 
Liberty B 


0,000 
1,250,000 
1,000,000 

400 ,000 


200 ,000 
200 ,000 
150,000 


100,000 
200 ,000 
400 ,000 
500,000 


200 ,000 
500,000 
200 ,000 
100,000 
200 ,000 
1,600,000 
100,000 


200,000 
1,000,000 
200 ,000} 
200 ,000 
100, 


1,500,000 


500,000} 


500,000 


2,000 ,000} 


1,500,000 
2,500,000 
200,000 
750,000 
1,500,000 
000 
1,000, 
100, 


1,250,000 
1,000,000) 





ung Can T Co 


New York City- 
are of date July 
1920 for Nation 
of banks and 
may be found in 

America, Bank of-_.- 
Am Exch Nat 
Atlantic Nat Bank~ 
Bank 


Us 
Battery Pk Nat Bk 
Bowery 
Broadway Cent Bk 


Bronx Borough Bk. 

Bronx Nat Bank_. 

Bryant Park Bank. 

Butch & Drov Nat. 
at Bank 


Chase N sche 


Bank} § 


Deposits of 
31 1920. 
al andJune 
trust comp 

our “Ry. 
5,500,000 

,000 ,000 

1,000,000 
100,000 


7,500,000 


500,000} 


250,000} 
400'0001 
000 


600,000) e647 ,792! e8,233,488 


1,061,441 
2,979,347 
a738,330 
367,470 


325,007 
104,917 
257 ,877 


78,682 
352,880 
305,972 
120,998 


132,779 
773,729 
310,700 
54,300 
116,799 
1,208,133 
56,900 
105,100 
1,370,500 
294,729 
251,700 
216,400 
2,596,521 
1,065,717 
2,775,700 
2,042,739 
1,900,240 


2,513,070 
e83,970 
339,199 

1,156,097 

2,161,921 

9,651,746 
913,271 


1,486,99 


127,227 
626,071 
554,362 


N.Y. City 
Surplus an 
30 for State 
antes in N 
and Ind.”’ 
| 6,108,443 
6,856,100 
1,076,200 

105,100 

283,600 

606,400 
1,494,100 


147,400 





300 ,000 
15000000 





Cent Mercantile Bk 


200,000 


158,200 
22,667,500 


90,100, 


2,070,219 
30,624,335 
a21709470 
11,233,923 





2,014,670 
2,119,922 
4,727,134 





1,834,135 
3,247,879) 
4,979,967 
4,834,229 


3,749,389, 
11,560,400 
3,865,001 
1,637,300 
3,160,388 
39,082,939 
2,542,000; 
1,693,400; 
17,765,400, 
8,026,200 
5,364,400 
6,990,900 
37,462,739 
8,898,209 
24,999,900 
33,173,784 
40,150,724 


33,108,190 
e3,817,369 

4,929,902 
29,770,767 
43,546,709 
65,992,966 
16,568,102 

1,101,770 





121,198,921 
1,159,920,17,454,734 


| banks. A 
ew York Ci 
\Sec., page 


14,678,199 





1,604,299 
7,826,114 
8,161,371 


banks are 
d profits ar 





100 
100 
100 
100 
100 


100 
100 
100 


100 
100 
100 
100 


100 
100 
100 
100 
100 

50 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 


56,136,000, 1 


95,289,000 
17,835,000] 
11,725,400 
t 5,572,900! 
127 267,400 
13,128,000 


(2,481,700 

3,741,000 
290735000, 
12,133,700, 








Per ,share. 
8 1 











N. Y. City (Con.) 
Chatham & Phenix 
National Bank--. 
Chelsea Exch Bank 
Chemical Nat Bank 
City Bank, National 
Coal & Iron Nat Bk 


Columbia Bank~-_- 
Com’ce, Nat Bk of-_ 
Commer’! Exch Bk. 
Commonwealth Bk 
Continental Bank- 
Corn Exchange Bk-_ 
Cosmopolitan Bank 
East River Nat Bk- 
Fifth Avenue Bank 
Fifth National Bk- 
First National Bank 
Garfield Nat Bank- 
Gotham Nat Bank~ 
W R Grace & Co Bk 
Greenwich Bank__. 
Hanover Nat Bank 
Harriman Nat Bk_ 
Import & Trad Nat 
Industrial Bank_-_-_ 
Irving National Bk 
Liberty Nat Bank 
Lincoln Nat Bank_ 
ManhattanCo,Bk of 
Mechan & Metals 
National Bank-- 
Metropolitan Bank 
Mutual B 
Nat American Bk_- 
Nemeth State Bank 
New Neth’land Bk-_ 
N Y Co Nat Bank. 
N Y N BA, Bk of. 
Pacific Bank 
Park Bank, Nat_-_- 
Progress Bank __-- 
Public Nat Bank_- 
Seaboard Nat Bank 
Second Nat Bank_- 
Standard Bank_--_- 


Twenty-third W Bk 
Union Exch Nat Bk 
Wash H’ts, Bank of 
Yorkville Bank_-_-_- 
American Trust Co 
Bankers Trust Co-_- 
Central Union Tr 
Co 
Columbia Trust Co 
Commercial Tr Co- 
Empire Trust Co-_- 
Equitable Trust Co 
Farmers’ L & Tr Co 
Fidelity Inter TrCo 
Fulton Trust Co_-_- 
Guaranty Trust Co 
Hudson Trust Co_- 
Italian Discount & 
rust C 
Lawyers’ 
Trust 

Lincoln Trust Co-_.- 
Mercantile Trust-_- 





Metropolitan Tr Co 
L Ins & Tr Co 
New York Trust Co 


Title Guar & Tr Colk 


U S Mtge & Tr Co. 
US TrCoofN Y-.- 
Jamaica, L. I. 


First National Bank 


R ochester— 
Alliance Bank 
Central Bank 
Merchants’ Bank_. 
Lincoln Nat Bank. 
Nat Bank of Comm 
Traders’ Nat Bank- 
Genesee Vall Tr Co 
Roch Tr & 8 D Co. 
Security Trust Co- 
Union Trust Co... 


Syracuse— 
City Bank Trust Co 
Merchants’ Nat Bk 
Salt Springs Nat Bk 
Third Nat Bank_-_. 
First Tr & Dep Co. 
Syracuse Trust Co. 


Troy— 
Manufac’rs Nat Bk 
National City Bank 
Nat St Bk of Troy. 
People’s Bank 
Union Nat Bank_-- 
United Nat Bank_. 
Security Trust Co. 
Troy 5 Uilsoda 





7,000,000 
759,900, 


4,500,000 14,491,131 


to 
A 


eee cceecceeee eee 


EEE 


LS) 
aro 


3338: 


~O- = ee 


338 


S 


SSS55 


hm CO 


1,500,000 





1,000,000 


12,500,000 10,869,900 
5,000,000} 7,211,100 
1,000,000} 2,173,000 
§ ,000 ,000 15,974,100 


By yoe 14,929,700 


io] 


31,533,700 


36,185,200 


1 


21,820,000 





1,000,000 


20,000,000| 17,407,900 


,000 ,000 
2,000,000 
100,000 


1,777,900 
,000 
k500 ,000 


300,000} 


2,500,000 
1,500,000 


SE558558 
$2382388 


l 


1 
1 


3 


1 
1 


1 





$ $ 


7,470,300|121462 ,000 

343,200) 8,168,200 
111338 000 
8648658000 
15,464,000 
15,613,000 
21,569,000 
27 2730 000 

7,110,000 

8,849,000 

§,624,000 
159421 000 
t 2,958,900 
11,708,000 
19,688,000 
12,859,000 
183870 000 
14,702,000 
111935 000 

3,076,000 
18,770,000 
123203 000 
t31 763 100 
30,415,000 
15,389,500 
186500 000 
81,383,000 
18,334,000 
109846 000 


153407 000 
36,430,000 
11,004,000 
1,193,100 


Qo 
Qo 
LS) 
«J 
or 
© 
© 


1,534,300 
1,400,600 
1,374,000 


980,700 


1,496,500 

554,100 
1,108,900 
1,716,900 
9,995,700 
2,052,700 
8,338,900 

549,700 


2,988,200 
t97,400 
450,500 
405,900 
682,800, 
443,200 

6,862,400 

1,765,100 


13,649,000 
37,137,000 
25,050,000 
157200 000 
2,778,100) t72128,700 
4,442,600/48,292,000 
4,439,700/18,514,000 
145,900) 11,114,700 
2,007 ,100,67,151,000 
205,700) t6,025,700 
1,466 ,600,18,658,000 
444,800} 3,385,000 
755,900) 14,378,000 
327,700/11,188,200 
334472 900 


7,521,900/213271 100 
7,206,900, 103934 200 

422,300] 8,392,700 
1,898,500/51,742,700 
6,919,700) 254110 000 
0,713,300) 163605 000 
1,567,300]13,161,100 

631,100] 8,528,700 
3,210,500|690790 900 
7,822,400 


12,196,700 


18,584,000 
1,060,600/28,190,100 

948,400/17,773,700 
3,282,600/ 36,856,700 
2,175,700 20,522,000 
1,292,700 75,297,000 
3,138,100!33,980,900 
4,250,200|71,722,900 
4,616,423/45,420,673 


85,900) 4,044,400 





649,700 
500,000 
6,167,400 





891,591 
419,591 
498,117 
2,155,034 
87,210 
358,877 
530,877 
1,100,000 
774,477 
771,394 


15,021,792 
9,805,911 


13,055,092 
9,853,245 
7,178,734 

30,721,905 


18,210,112 





1,003,710,18,416,072 
9341,249| 2,613,206 

d352,000\d4,657,000 
£181,076, 22,698,594 

1,699,471 36,621,774 
928,274 24,894,171 


355,392 e15391,700 
n272,477 n5,041,908 


n417,471 n3,823,749. 


155,394' 1,225,062 


e114,142 e3,726,080. 
0437,144 01,030,260, 100 
192,800, 3,461,774! 100 


77,973| 2,450,919 








9,353,790, 
19,627,492, 

















100 
100 
100 
100 





100 


100 
100, 


1 

100 
100 
100 
100 


100 
100 
100 
100 

50 


100 





138 
160 























e May 12 1919. 


®Sale price. 5 Paid in. b Cantal $0 Be 
n Feb. 28 1920. 


- @Nov.171919. y Ex-rights. 


h New stock e May 4 1920. /I[Last sale. ¢t June 30 1920. 
e Dec. 31 1919. 


increased. s Ex-dividend. 
r April 111918. 4 June 23 1920. sIncludes Foreign Branch Deposits. 








Ava., 1920.] 


(ee 


BANKS AND TRUST COMPANIES 





emma 





NEW YORK—(Concluded) 





Capttal. | 


Surplus | 


& Profits. 


Gross 
Deposits. 


OH1IO—(Concluded) 





Capital. | 


Surplus 
& Profits. 


Gross 
Deposits. 





Utica— 

First National Bank 
Oneida Nat Bank-- 
Utica mn Mtoe $ Bk. 
Cit rust Co. 
pen Co Trust Co 
Utica Tr & Dep Co- 
kh Watertown— 
City National Bank 

erson Co NatBk 


* Westchester Ca 
Mt. Vernon—Iist N- 
Mt Vernon Tr Co 
New Rochelle— 
Nat City Bank-- 
North Ave Bank- 
H enot Tr Co. 
N Rochelle Tr Co 
ay a 
Oss a J 
Peekskill— 
Westches Co Nat 
Pleasantville— 
Mt Pleasant Bk- 
Port Chester—l1st N 
Mutual Trust Co 
Rye—Rye Nat Bk-- 
Tarrytown Nat Bk- 
White Plains— 
Citizens Bank_-- 
Cent Bk West Co 
County Trust Co 
Yonkers—First Nat 
Yonkers Nat Bk- 
Westches’r Tr Co 
Yonkers TrustCo 


& 
1,250,000 
1,000,000 


250,000 
800,000 
100,000 
250,000 
400,000 
200,000 
200,000 


200 ,000 

50,000 
150,000 
200 ,000 
100,000 
100,000 


100,000 


300 ,000 
150,000 





3 
1,683,919 
1921,741 
340,899 
659,314 
425,447 
879,998 


128,744 
£391,244 


1317 ,574| 3,334,739 


612,124 


177,029 
283,014 


€106 ,299] e6 ,000,000 
38,977 
92,799 

153,127 
d97,022 
32,777 


314,948 


46,947 
d19,577\d1,302,909 
89,290 
€132,324) e€1,289,910 
135,941 


75,012 
84,093 
78,241 
126,407 
t44,417) 1,909,022 
240,344 





44,740 


$ 
9,812,626 
t3,281,749 
3,701,684 
12,030,786 
2,612,393 
10,745,174 


1,549,283 
t4,098 ,098 





7,312,137 


5,828,707 


1,011,347 
2,128,495 
4,548,209 

d678,773 
1,321,459 


4,618,691 
1,239,774 
2,221,941 
1,377,919 
2,512,769 

957,133 


4,653,940 
4,750,752 





6,056,798 
1,293,666 





7,430,976) 1 











NORTH CAROLINA—Nat. bks. 


June 30; State institutions latest returns 





Charlotte— 
Charlotte Nat Bank’ 
Commercial Nat Bk’ 
First National Bank 


375,000 
500,000' g 


Mer & Farm N Bk_! 


Security Savs Bank’ 
Union Nat Bank--- 
American Trust Co. 
Independ’ce Tr Co- 
Durham— 
Citizens’ Nat Bank 


First 





ational Sank! 


Home Savings Bank 


Merchants’ Bank_- 
Greensboro— 
Amer Exch Nat Bk 
Atlantic Bk & Tr yd 
Greensboro L & Tr-_! 
Greensboro Nat Bk 

Textile Bank 
oe 
Citizens Nat Bank~ 
Comm’! Nat Bank- 
Merchants’ Nat Bk 





a h Bkg &TrCo' 


Wilmington— 

Amer Bk & Tr Co-_. 
Murchison Nat Bk- 
People’s Sav Bank 
Wilm Sav & Tr Co. 

Winston-Salem 
People’s Nat Bank. 
Wachovia Bk & Tr_ 


| 100,000; 


150,000 g 
1,250,000 1,471,672 19,700,073 100'__. 


t368 ,707 


491,997/ 92,740, 141) 1 


540,009 
366,947 





1,245,535) 





" »793,221 





3" 685,145 
1,076 0007” 
1,000,000 _ 


t183,772) 5,614,994 


215,276 1,120 
64,004 3,3 
d121,174'd2,173, '990 100 

68,977 


137,900) 3,479,775) 100 
177 977] 4,831,139! 100 
r209,022) r8,359,329' 100 








916 


789,564 


47,929! 3,528,177 


43.740, 1.184. a 
 £1,071,674't13620,195' 


153,177| 2,057,832 
470,769) 4,017,791, 


t4,869,199) 100 


2,557, 798, 100 

5,000, 310 ,000; 100) 
1178. 270 ¢3, 066, 709 100 
560,701/10,589,100 100 
241, me 2,041,711 


4141 ,677' 
615,227| »102,707 
472,072 

54,927 
70,000 


100 
100 


— 


100 


100 


100 


100 
100 
25 


50 
48,000 g2,080,000 100 











NORTH DAKOTA—Nat. banks June 30, State institutions latest returns. 





Fargo— 
Dakotas Sav Bank _- 
Fargo National Bk- 


First National Bank 


Merchants Nat Bk- 
Northern Sav Bank 


100,000 
50 





Scand-Amer Bank- 
Security Nat Bank- 





50,000 
100,000 


30,841 


14,799 
261,617 
150,147 


38,064 


10,000 


15,114 


764,775 


1,687,291 





324,900 


100 





879,042)... 








OHI1O—National banks June 30; State institutions latest returns. 





Canton— 
Central Sav Bank~.- 


175,000 
240,000 





ta National Ban 
ime Savings Ban! 
First National Ban! 





Cincinnati— 
Atlas Nat Bank-~-- 
Brighton Bk&Tr Co 
Cinn Bk & Tr Co-_- 
Citizens’ Nat Bank 
City Hall Bank---- 
Columbia B & 8 Co 
Cosmo 
Court 
East End Bank-_--- 
Fifth-Third Nat Bk 
First National Bank 
Fourth Nat Bank. 
Lincoln Nat Bank- 
Home Sav Bank Co 
North Side Bank~_- 
Pearl Market Bank 
People’s Bk & SvCo 
Prov 8 Bk & Tr Co 
Second Nat Bank-. 
South Ohlo Sav Bk- 


Bk & TrCo 
ouse SavBk' 





Central Trust Co-. 


56,192 
349,591 
209 ,009 
943,944 


958 ,649 
42. ,927 
104,549 
2,003,890 
314,242 


1,341,090 


3,266,992 
3,215,277 
4,507 ,472 
11,201,934 


5,244,788 
7,666,990 
2,356,737 
9,017,601 
| 2,487,134 
2,159,955 
5,418,106 
995,212 
416,739 
36,133,796 
39,100,996 
11,001,304 
6,610,942 
932,783 
1,331,442 
3,866,273 
2,662,173 
15,208,966 
5,933,992 
3,394,879 
973,797 
20,982,125 
2,707,724 
12,138,497 
6,098,977 




















Cleveland— 
Amer Sav Bank Co 
Central Nat Bank- 
Clark Ave Sav Bk. 
Clev Sav & Loan Co 
Columbia 8 & L Co 
First National Bank 
Forest C’y 8 & T Co 
Garfield Sav Bk Co 
Lorain St Sav BkCo 
National City Bank 
Nat Commercial Bk 
Northern Nat Bk_- 


Union 

National Bank-_-. 
B’way Sav & Tr Co 
Citizens’ 8S & Tr Co 
Cleveland Trust Co 
First Tr & Sav Bk. 
Guardian Sav & Tr 
Home Sav & Trust_ 
L Sh Bkg & Tr Co. 
State Bkge & Tr Co- 
Superior S & Tr Co. 
Union Sav & L Co. 
Woodl’d Av 8 & Tr 


Columbus— 
Capital City Bank- 
Central Nat Bank~ 
Citizens’ Tr & Sav- 
City National Bank 
Columbus Sav Bk. 
Commer’! Nat Bk. 
Fifth Ave Sav Bank 
Hayden-Clin N Bk. 
Huntington Nat Bk 
Market Exch Bank 
Nat Bk of Com’ce- 
New First Nat Bk- 
Ohio National Bank 
State S Bk & Tr Co 


Dayton— 
Amecloes Nat Bank 
City National Bank 
Dayton Nat Bank- 
Merchants’ Nat Bk 
Third Nat Bank_-_- 
Winters Nat Bank_ 
City Tr & Sav Bank 
Dayton Sav & T Co 

oledo— 

Com Sav B & Tr Co 
Dime Sav Bank Co 
First National Bank 
Guardian Tr & Sav 
Home Sav Bank_-_- 
Mer & Cl’k Sav Bk 
Nat Bk of Com’ce. 
Northern Nat Bank 
Ohio S Bk & Tr Co. 
Second Nat Bank-. 
Secur 8 B & Tr Co- 
Spitzer-Ror T & Bk 

ol Sav Bk & Tr Co 
Union Savs Bank-. 

Y oungstown— 
City Tr & Sav Bank 
Commer’! Nat Bk. 
Dollar Sav & Tr Co 
First National Bank 
Mahoning Nat Bk- 
Mahoning S&Tr Co 





$ 
183,171 
1,411,887 
,000 
208 ,441 
4,173,779 
t 329,977 


708 ,429 


4,205,679 
681,270 
5,509 ,072 
4,234,240 
1,245,949 
3,824,544 
107,709 
575,797 
209 ,544 
1,467,510 
4,807 
664,392 


40,000 
35,927 
193,331 


236, 079 


147,729 
377,129 
158,191 
d148,017 
434,917 
627 ,337 
74,147 
725,102 


181,119 


359, ,290 


371,417 
595,419 
1,759,721 
2,196,083 
469,798 
116,754 





$ 
2,880,420 
18,885,936 
3,500,000 
1,915,783 
4,018,770 
t74213,701 
5,424,070 
14,634,467 
5,275,092 
12,397,792 


13,422,726 
17,629,796 


58,911,790 





13,549,746 
64,551,922 
82,467,975 
32,619,777 
65,107,728 

2,639,179 
25,918,796 

8,125,907 
15,548,988 

1,878,390 
14,400,933 


675,000 
2,612,794 
5,958,374 
5,989,767 
1,134,264 

t6,920,790 
1,161,728 
7,875,332 
9,423,249 
3,002,728 
5,291,101 
8,638 ,666 
11,209,996 
3,263,192 


1,694,295 
5,601,169 
2,537,810 
42,573,845 
2,657,199 
6,286,117 
2,237,938 
15,934,172 


8,138,928 
6,829,930 
10,224,375 
5,667,793 
5,411,976 
2,524,938 
13,587,397 
10,480,946 
23,949,733 
15,780,777 
5,439,306 
2,756,717 
3,784,112 
1,263,167 


5,643,799 
5,486,105 
17,757,792 
16,352,326 
3,919,996 





1,589,070 














OKLAHOMA—National banks June 30; State institutions latest returns. 





Guthrie— 


First National Bank/ 


Guthrie Savy Bank. 
Oklahoma State Bk 
Security State Bank’ 
McAlester— 
American Nat Bank 
City National Bank 
First Nat - of = week 
Musk 
Commerc a ‘Nat Bk 
Exchange Nat Bank 
First National Bank 
Muskogee Nat Bk. 
Oklahoma City- 
American Nat Bank 
Farmers’ Nat Bank 
First National Bank 
First State Bank -- 
Guarant 


esmens Nat Bk 
Tulsa— 
Central Nat Bank - 
Exchange Nat Bank 





First Nat Bank _.-. 


100,00 
25 


250, ,000 


500 ,000 
1,250,000 
500 ,000 


455,000 
21,500 
25,772 

3,741 


25,174 
n16,000 
742,000 


d122,722 
t116,989 
312,197 
67,940 


530,009 
130,639 
654,670 
43,402 
31,701 
91,074 
330,679 
d213,710 
55,220 
82,282 


421,799 





651,544 
d293,547 


42,500,000 
15,000 
1,234,100 
613,993 


2,055,109 
n760,000 
v2,100,000 


44,627,915 
t2,950,026 
6,036,992 
3,225,719 


14,144,230 
3,442,701 
14,388,927 
3,202,401 
1,686,546 
3,390,676 
2,144,991 
d7,189,889 
3,368,719 
3,475,975 


11,355,766 








27,304,711 
411701 271 


100 








share. 





OREGON—Nationai banks June 30; State institutions June 30. 





Portland— 
G W Bates & Co-. 
Can Bk of Com’ce- 


Live Stock State Bk 
N’western Nat Bk. 
Peninsula Nat Bank 
State Bank 

United States N Bk 
Security Sav & Tr 





1, 
"250. ‘00C 





23,712 





,660 


1,347,445 
4,441,993 
2,212,713 
32,231,730 
9,993 
5,400,774 


23,160,176) . 


1,168,248 
27,472,199 
1,700,707 
3,558,272 
29,787,798 
2,748 ,022 





100 
100 
100 


100 
100 





100 








h New 


s Ex-divideno 


y Last sale 


stock. Capital to be incr:ased. » Amount paid tn 
r Dec. 31, 1Viv. « Burne: stock tnclades lst Tr. & Sav. Bk. 


. @ These figures date 
c Incindesr Onetde Co. Tr. Co. 
gNov. 171919. t Includes trust deposits. +t Includes Un'on § B & Tr. 


tMay 4 1920. 


e June 23 1920 
mn April 17 1920. 


* Sale price 
1920. »sApril 28 1920. 
Dn. Com ctfs. 
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PENNSYLVANIA—WNai. bks.(ezc. Phila.) June 30; State inst. latest ret’ ns. 


BANKS AND TRUST COMPANIES 


(Vou. 111 





PENNSYLVANIA—(Concluded) 





Surplus 


Capital. |& Profits.| Deposits. |Par. 





Allentown— 
Allentown Nat Bk. 
Merchants Nat Bk- 
Ridge Avenue Bank 
Second Nat Bank -- 
Allentown Trust Co 
Citizens Trust Co. 
Lehigh Vall Tr Co- 
Penn Counties Tr-- 


$ 
881,967 
. 999,794 
55,437 
729 ,967 
203,992 
211,576 
736,670 
153,174 


100 
100 
50 
100 
30 
25 
50 





Altoona— 
First National Bank 
Second Nat Bank... 
Union Bank 
Altoona Trust Co-.. 
Central Trust Co-_. 
Mountain C’y T Co 


449 ail 
326,724 

75,377 
399,711 
251,907 
138,919 


Erie— 
Bank of Erie 
First National Bank 
Marine Nat Bank... 
People’s Bank 
Second Nat Bank~. 
Cent Tr & Title Co. 


Secur Sav & Tr Co. 


52,000 
924,670 





03,946 
48.943} 


539,114 
434,687 


Harrisburg— 
East End Bank~.-_-_- 
First National Bank 
Harrisburg Nat Bk 
Merchants’ Nat Bk 
Central Trust Co... 
Commercial Tr Co. 
Commonwealth Tr- 
Dauphin Dep Tr Co 
Harrisbu Co-.. 
Securit rust Co. 
Union Trust Co... 


71,892) 
8554,510 
515,191 
ent gg oh 


986,274 
2,259,516 
2,401,380 
01,077,890 
1,942,208 
725 ,998 
3,668 ,900 
3,542,986 

















Lancaster— 
Conestoga Nat Bk. 
Fulton Nat Beak 

ton Nat Bank~.. 
Lancaster Co N Bk 1,568,774 
Northern Nat Bank 50,937 
People’s Nat Bank~- 1,609 ,464 
Agricult’] Trust Co 250, 50,000} 2,000,000 
Farmers’ Trust Co. 
Guaranty Trust Co 
Lancaster Trust Co 
Northern Tr & 8 Co 
People’s Trust Co-- 
Union Trust Co.-.- 


554,122 
216,798 
226,023 
514,317 
121,720 


2,770,256 
587 ,541 
2,648,742 


512,670 


190,909} 2,043,151 


July 21 
e2,899,238 
€3,287 ,946 
21,728,000 
1,443,246 

5,201,000 
21,427,000 

607 ,223} 

47,659,000 


€1,276,960 
6,332,000 


banks date 
170,174 
258,960 
2,285,777 
85,194 
679,797 
4,401,929 


4,491,492 


71,779 
1,298,917 
| 2,455,397 
| 7,840,744 
5,104,694 
7,024,969 
605,967 
649 ,097 
1,927,707 
114,907 
744,047 
1,509 ,297 
1,282,779 
393,962 
864,242 
04,774 
2,632,100 
10,779,077 

598,179 


Deposits of 


500,000 
1,000,000 
250 ,000 
300 ,OO0 


1,000,000 
194,340 
2,000,000 


Philadel phia— 

American Bk & Tr- 
Nat Bank of Comm 
Bank of Nor Amer. 
Broad St Nat Bank 
Centennial Nat Bk- 
Central Nat Bank~ 
Citizen’s Bank __ ~~ 
Corn Exch Nat Bk- 
Drovers & Mer Nat 


Bank 
Eighth Nat Bank-- 
First National Bank 
Fourth St Nat Bank 
Franklin Nat Bank 
Girard Nat Bank-.- 
Kensington Nat Bk 
Manayunk Nat Bk 
Market St Nat Bk- 
Middle City Bank~ 
Nat Bk of Germ’t’n 
Nat Security Bank - 
Ninth Nat Bank- --' 
Northern Nat Bank 
Northwestern N Bk 


Penn National Bk- 
Philadelphia NatBk 
uaker City Nat B 
econd Nat Bank-~. 
Sixth Nat Bank---. 
Southwark Nat Bk- 
S’western Nat Bank 
Tenth Nat Bank~--. 
Textile Nat Bank~. 
Third Nat Bank- ~~ 
Tradesmens Nat Bk 
Union Nat Bank- ~~. 
West Phila Bank--. 
Aldine Trust Co. -- 
Belmont Trust Co. 
Cent Tr & Sav Co-_. 
Chelten Trust Co-.- 
Colonial Trust Co- 
Columbia Av Tr Co 
Commercial Tr Co. 
Com’lth T Ins & Tr 
Cont-Eq T & T Co. 
it & Tr Co 


S2sss5o5 


no = OO = 


-_ 
- 





$2539323838232338 


OU eet 








SSSSseSsssscsssesssssssss 


— 


2,035,691 
1,301,070 
10,660,274 
3,202,266 


SESS 


SSSESSSSESS5S55 


——— 





SSese 


ES 
geSSSEEEEE 


— 
So 
eo 


161,917 


17,731,577 

41,470,000 
31 ,530,000 {2,496,000 
250,000} 538,070 
1,000,000 697,370 
1,000,000} 1,163,394 
200,000) 156,177 


to 
S 





38,607,174 


1,881,602 
5,816,728 
wage 
’ ’ ov 
2,348,566 = 





Germantown Tr 
Gir’d Av T & T Co. 




















Capital. 


Surpius 
& Profits. 





Phila.—(Con.) 


Girard Trust Co_._. 
Guar Tr & 8 D Co. 
Haddingt’n T&TCo 
Hamilton Trust Co 
Holmesb Tr Co. 
Indus’1 Tr, T & Sav 
Integrity Trust Co. 
Kens on Tr Co. 


Liberty T & Tr Co. 
Market St T&T Co 
Manayunk Tr Co-_. 
Merch Un Trust Co 
Mutual Trust Co-_. 
Northern Cent Tr. 
Northern Trust Co. 
No Phila Trust Co. 
Nor Western Tr Co 
Parkway Trust Co. 
Pelham Trust Co... 
Penn Bank & Trust 
Penn Co for Insur 

on Lives & Gr An 
Penn W’h’g&8D Co 
tg le’s Trust Co-_. 


Provident Life & Tr 
Real Est Tr Co,com 

do ref 
Real Est TI & Tr-_- 
Republic Trust Co. 
Rittenhouse Tr Co. 
Roxborough Tr Co. 
Tacony Trust Co-.. 
Tioga Trust Co..-.-. 
United Sec LI & T-. 


West Phila T&T Co 


Pittsburgh— 


Allegheny Val Bank 
All Nations Dep Bk 


Anchor Sav Bank-.-}: 


Arsenal Bank 
Bank of Pittsb, NA 
Bk of Secured Savs- 
Citizens Sav Bank. 
City Deposit Bank. 
Columbia Nat Bank 
Diamond Nat Bank 
Dollar Sav Bank --. 
Duquesne Nat Bk. 
Exchange Nat Bk-- 
Farmers Dep Nat-_- 
Farmers Depos Sav 
Fifth Avenue Bank 
First N Bk of Birm 
First National Bank 
Fourteenth St Bank 
Freehold Bank--..- 
Homew’d Peop Bk- 
Iron & Glass Dol Sav 
Keystone Nat Bank 
Liberty Nat Bank- 
Liberty Sav Bank-- 
Manufac’rs Bank... 
Marine Nat Bank-- 
Mellon Nat Bank-.- 
Metropolitan N Bk 
Monongahela N Bk 
Nat Bank of Amer. 
Ohio Valley Bank -- 
Pe lwania N Bk 
Penn Savings Bank 
People’s Nat Bank- 
People’s Sav&Tr Co 
Third Nat Bank_-- 
Union Nat Bank--- 
Union Savi Bk. 
Western Nat Bank. 
Western 8S & D Bk. 
Allegheny Trust Co 
Colonial Trust Co. 
Com'wealth Tr Co- 
Continental Tr Co. 
Dollar Sav & Tr Co 
Farmers De .y a 
Fidel Title & Tr Co 
Franklin Sav & Tr. 
Hazlew’d 8 & T Co 
Hill Top 8 & T Co. 
Manchester Sav 
Bank & Trust 
Merch Sav & Tr Co 
Metropolitan Tr Co 
Oakl’d Sav & Tr Co 
People’s Trust Co-- 
Pittsburgh Tr Co-.- 
Potter Title& Tr Co 
Provident Trust Co 
Real Est 8 & Tr Co 
Rea! Estate Tr Co. 
South Hills Tr Co... 
South Side Tr Co-.. 
Terminal Trust Co. 
Union Trust Co--.. 
Washington Tr Co. 
West End 8 B & Tr 
Won Tr cos 
rs) an’s Vv 
Bank & Trust Co 











sepee. 
33588 


speevsees 


pest 
3 


2,000,000 


125,000 
1 ,500 ,000 36 »737 yt 





3 
9,387,409 


Gross 
Deposits. 


£ 
42,981,866 





uae 
S&S 


S338 


9,336,172 
584,274 


SeEguEEE SSESzEnBeaauee 


65,344 
5,672,077 
30 


SSSeSS SBRsss 


84,06 
2,002,499 
681,777 


SESSSSSSSSSSS8232585 


- mer R.LlUSELU Mr SM Se Uce,LUCeLUElUCUCrRLUKKETUClU KS CUS. OS 


2,609,872 
1,404,071 
251,297 
1,245,700 
460,203 
4,486,892 


600,872 


o9 
to 
= 


Sans 


166,000 
108,937 


125,797) 
37 ,933 

38,710 
31 7,004 


SSSESIISSSSSSESIIIESSSSS 


SERS 
S 


B 
S35 





157 ,094 
2,090,733 
170,577 
102 ,049 
82,174 

a bb 


270,729 
40/509 


125,000 
000 


| 1,013,200 


000} 1,771,470 


31,204,775 


98,186,675 


8,063 ,072 


99] 9.319.835 


16 541,627 
7,150,742 
2,412,373 
2,069 ,796 
2,894,790 

900 ,690 
9,340,629 
6,097,230 
8,158,913 

866,501 
1,328,299 
1,468,148 


33 538,397 
68,288 
2,608 ,601 
19,446,994 


12,210,957 


3,255,417 
2,585,628 


8,979, 
6,346,872 


1,769,788 
3,203 ,354 
1,243,745 
47,423,945 


8,458,476 
10,977,014 
12,663,717 
12,447 ,099 


8,372,700 
6,891,167 
45,363,998) 
7,877,691 
1,853,126 
1,788,369 


4,583,791 

63,966 
2,140,917 
3,006,238 
8,044,896 
2,338,297 
2,063,072| 
1,207,273 
2,675,811 


1,835,491 
11,762,794 
5,887 ,049 
1,273,691 
1,395,694 
1,327,341 
26,257,775 
11,419,763 
3,569,999 
27,941,421 
19,818,460 
7,185,723 
3,133,942) 
4,032,723 
21,508,929 





7,795,502| [ 
5,900,770) 


37,327,221) | 





9,295,569 
1,427,478 
fs a fet 


1 950,000 
2,168,401 


2,531,713 
917,925 
1,019,638 
4,724,590 
2,281,959 
14,225,727 
3,150,676 
1,035,078 
3,057 ,612 
4,449,937 
1,319,495 





, 407.499 
125,000} 398,232 
125,000 45,272 
100,000} 1,267,917 


833,720 
3,012,801 
933,146 


9,094,464 





50 
50 
100 
50 
50 
25 
100 
50 
50 
100 
50 


100 


100 
50 


100 
50 





00 
100 
100 

50 


100 
100 
100 





100 











increased. 4June 28 1919. s Dec, 31 1919. zs Ex-~tividend. 


amount is iarger. 6 Capital to be 
a Nov. 1 1918. 


s 
aure Dame { Feb. 28 1920. ANew stock. 


@ Capital paid in; 
iLast sale. ¢ June 30 


authorized 
20. #s May 4 1920. 





Ava., 1920.] 


BANKS AND TRUST COMPANIES 





PENNSYLVANIA—(Concluded) 





Capital. 


Sur 
& Profits. 


Grose 
Deposits. 





Reading— 
armers’ Nat Bank 
First National Bank 
Keystone Nat Bank 
National Union Bk 


Pennsylvania Tr Co 
Reading Trust Co. 


Scranton— 

—— Pag of Comm. 

Sav Bank_. 
Electr c City Bank- 
First National Bank 
Green Ridge Bank. 
Keystone Bank_-_-_- 
North Scranton Bk 
Providence Bank-__ 
Peoples 8 & DimeBk 
South Side Bank_-- 
Third Nat Bank. _. 
Traders’ Nat Bank. 
Union Nat Bank--__ 
West Side Bank_-_.- 
Anthracite Tr Co-_- 
Lincoln Trust Co-.- 


Wilkes-Barre— 
Dime De it Bank 


First National Bank 


Luzerne Co Nat Bk 
Miners’ Bk of W B- 
Second Nat Bank_- 
Slavonic De Bk~ 
a Side Bk ..-- 

B Dep & Sav Bk 
Wyoming Nat Bank 
Wyoming Val Tr Co 


Williamsport— 
First National Bank 
Lycoming Nat Bk- 

est Branch N Bk. 
Williamsport N Bk. 
Northern CentralTr 


Co 
Susg Tr & S Dep Co 
Y ork— 
Central Nat Bank. 
City Bank 
Drov & Mech N Bk 
First National Bank 
Western Nat Bank~ 
York Co Nat Bank- 
York Nat’l Bank:- 
Guardian Trust Co 
Secur Title & Tr Co 
York Trust Co_._-. 


esesess 





& 
400,020 
250, 
100,000 
200, 
100,000 
100,000 


Ses 


S885 


Sseeess 
$8 83855 


SSsenssssss: 
8383338 


Se osss 
33388: 


ss 
$38 


100,000 
500 ,000 
225 ,000 
300 ,O00 
500 ,000 
300 ,000 
250,000 


$333835 


1,211 


60,000 
57.247 


165, 457 
149,477 
87,397 


169,770 
e618,237 
e249,299 

2,485,029 
1,347,074 
105,794 
67,362 

529,277 

775,647 

856,822 


500,271 
192,777 
1,536,179 
e340,919 


231,917 
415,729 


$64,198 
234,767 
v142,177 
€185,597 
102,707 
v607 ,327 
€378,572 
193,236 
84,914 


$ 

5,721,094 
2,588,612 
1,257,176 
2,150,746 

530,729 
3,570,649 
5,381,056 

975,722 
1,739,063 
3,220,590 
1,191,700 
8,245,213 
1,679 ,037 





684,767 
4,805,889 
9,230 
24,766,927 


10,151, ,199 
1,715, 722 
7,589,107 
6,019,075 
2,678,997 
1,910,928 
2,116,042 
1,280,923 


1,596,005 
e4,537 ,939 
e3,134,110 





4,732,948 





3,005,073 
1,072,226 
5,271,912 

e917 ,934 


3,134,101 
2,118,323 


8926 ,336 
2,898,931 
01,182,990 
3,343,418 
1,965,684 
01,984,442 
e2,350,603 
1,580,106 
1,040,297 








300 .000 


128,417 





1,970,020 


Par. 


Bid. 
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TENNESSEE—WNat. banks June 30 State institutions latest seturne. 





Capital. 


Surplus 
& Profits. 


Gross 
Deposits. 





Per 
105 j110 


165 
290 











RHODE ISLAND—Nat. banks June 30; State inatitutions latest returns. 





Newport— 
Aquidneck Nat Bk- 
Nat Exchange Bank 


Newport Nat Bank 


Newport Trust Co- 


Pawtucket— 
Slater Trust Co.-.-.- 


Providence— 
Blackstone Can Nat 
Columbus Exch Bk 
High Street Bank -- 
Mechanics’ Nat Bk 
Marchants’ Nat Bk 
Nat Bank of Comm 
Nat Exchange Bank 
Phenix Nat Bank-- 
Providence Nat Bk 
Westminster Bank- 
Industrial Trust Co 
Rhode I Hos Tr Co 
Union Trust Co... 


Woonsocket— 
Citizens’ Nat Bank 
National Globe Bk~- 
Producers’ Nat Bk- 








166,092 

75,909; 
t65, 000) 
225,677 


1,633,991 


69,299 
851,967 
160,292 
275,864 

1,357 ,697 
1,099,574 
1,207 ,093 
923,849 
1,114,924 
146,477 
5,767 ,909 
4,220,171 
624,983 


47,998 
63,444 


2,296,941 
807 ,699 
t445,000 
2,410,112 


17,598,741 





2,687,101 
1,582,700 
1,416 229) 
5,407,089 
9 388,774 
5,698,915 

12,698,287 
2,090,646 
2,484,932 
3,459,568 

74,787,231 

56,504,919 

14,793,704 











247,119 


2,418,596 


893,490, 100 
767,794) 





25 





Tt dete ome ¢ 





SOUTH CAROLINA—Nat. banks June 30: State institutions latest returns. 





Charileston— 
Atlantic Nat Bank. 
Atlantic Sav Bank~ 
Bk of Charl’n,NBA 
Carolina Sav Bank. 
Charl Sav Instit’n- 
Citizens Bank 
Commercial Nat Bk 
Dime Bk & Tr ---- 


People’s Nat Bank. 
Security Sav Bank-. 





So Car L’n & Tr Co 
Spartanburg— 

American Nat Bank 
Bank of Comeneres 
Bk of Spartanbu 

Central Nat B 

Dollar Sav Bank.-- 
First National Bank 
Mer & Farm Bank. 
Southern Trust Co. 





200 ,000 
200, 


1 ,000,000 


200 ,000 
176000 
200,000} 
200,000 

60,000 


S883 S88E55 


—— 


~ : 
efe8s 





+8588 8 
g 


5| 338 
3s 


67,544! 
297,924! 
876,904! 
252,697 

96,294 

88,276) 
100,725 

83,744 

28,672 
114,900 
523,795 

28,105 
428,092 

34,471 

67,797 


72,929 
25,677 
111,348 
250,370 
21,535 
168,972 





000' 1,100,000 


88,474| 


2,009 ,079 
4,051,707 
6,532,735 
2’758,035 
1,055,794 





1,580,322) 
2 ,010, 260, 


l, 546, 175 


756,996 
700 ,000 
1,398,809 
2,148,207 
652,017 
2,437 ,476 


411,741 











shure 


300° 





Chattanooga— 
Amer Tr & Bkg Co. 
Chattanooge S Bk 
First National Bank 
First Tr & Sav Bk. 
Hamilton Nat Bank 
Hamilton Tr & 8S B. 

Knoxville— 
American Nat Bank 
City National Bank 
East Tenn Nat Bk. 
Holston Nat Bank. 
Knox Co Bank & Tr 
Mech Bk & Tr Co. 
Third Nat Bank... 
Union Nat Bank... 

Memphis— 
Bank of Com&T Co 
Cent State Nat Bk. 
First National Bank 
Amer 8 B & Trust. 
Guaranty Bk & Tr. 
Liberty 8 Bk & Tr. 
Man Sav Bk & Tr-. 
National City Bank 
No Memphis 8S Bk- 
People’s Bk & Trust 
Security Bk:& TrCo 
State Sav Bank 
Union & nters’ 

Bank & Trust Co 
Union Sav Bank & 

Trust Co 
Comm Tr & Sav Bk 

Nashville— 
American Nat Bank 
Bank of Nashville- 
Broadwa 
Central 
Cumberl’d Val N B 
Farm & Merch Bk. 





First S Bk & Tr Co_ 
Fourth & First N B 
Tennessee Hermit- 

e Nat Bank_-_- 
Nashville Trust Co 
State Bank & Tr Co 


1,100,000 


300 ,000 





350,000 
100,000 


e559 ,876 


1, 102, 747 





$ 
309,279 
336,214 
958,222 

50,000, 
910 900, 
164,749] 

42,943 


137, 747 





2,123,014 


501,419) 


€831,992) e5,861,330 
72,647; 2,15 


70,891 
106,797 
153,40 


21.717 
11,959 
66,197 


680,542 


53,497 
139,934 





e71,793 
385,745 
33,312 


20,230,177 


$ 
2,411,126 
5,400,774 
14,019,964 





n ‘bus| 
11,799,730 
3, ‘460, 117 


626,272 
5,946,917 
5,646,937 
2,541,889 

332,482 


3,731 984 


7,402,919 





2,312 
5,508,764 
2,305,913 
3,882,795 


124,171) e4,367,273 
117,170 


5,312,730 
1,366,393 
1,020,094 
1,110,292 


28,344,102 


1,223,069 
6,421,766 


e13691, 200 
‘iness May! 


3,073,446 
1,108,193 
4'982°171 
1'057.792 
3'871.795 
16,546 .227 


e1,712,969 
3,106,271 
2,799 ,987 





100 
71 
100 
100 
100 
100 
100 
100 


100 
100 
100 











TEXAS—National banks June 30; State institutions latest returns. 





Austin— 
American Nat Bank 
Austin Nat Bank. - 
State National Bk- 

Beaumont— 
American Nat Bank 
First National Bank 
Texas Bank & TrCo 


Dallas— 
Am Exch Nat Bank 
Central State Bank 
City National Bank 
Dallas Nat Bank_~- 
Guaranty Bk & Tr- 
Nat Bk of Comm’ce 
Security Nat Bank~ 
Dallas 


E!l Paso— 
Border Nat Bank-- 
City National Bank 
First Nat Bank_~.-- 
State Nat Bank_-- 
Amer Tr & Sav Bk_ 
El Paso Bk & Trust 
Security Bk & Tr-- 


Fort Worth— 
Continental Bk&Tr 
Farm & M N Bk 
First National Bank 
Ft Worth State Bk- 
Ft Worth Nat Bank 
Nat Bank of Comm 
Stockyards Nat Bk 
Texas State Bank _- 

Galveston— 
City National Bank 
First National Bank 
Texas Bank & TrCo 

Houston— 
First National Bank 
Guaranty State Bk 
Houston Nat Ex Bk 
Lumber’ns Nat Bk. 
Nat Bank of Comm 
Peoples State Bank 
Union Nat Bank---~ 
Sou Texas Commer- 

cial Nat Bank~.-- 
State Bk & Tr Co... 
Bankers Trust Co-_. 
Guardian Tr Co... 

San Antonio— 
Alamo Nat Bank... 
City National Bank 
Frost Nat’l Bank... 
Groos Nat Bank_-. 
Lockwood Nat Bk- 
Nat Bk of Comm’ce 
San Antonio NatBk 
State Nat Bank~_-.- 
Central Trust Co-.- 
Commerce State Bk 
Com’w’lth B&T Co 
Guaranty State Bk. 

Waco— 

Central National-..-. 
Citizens’ Nat Bank 
First National Bank 
First State B & TCo 
Liberty Nat Bank. 


National Ci ity Bank! 
a 


Provident t Bk. 





1 


,000 ,000 
1,500,000 
500 


1 


800,000 
300,000 
100,000 


250,000 


400,000 
250,000 


,500 ,000 





,000,000 
150,000 


2,000,000 


r & Sav Bk} 1 


oo 


SeEss 
83855 


_ 


— 


eriecies 


,000 ,000 


,000 
500,000 


PEEEEEE 


SESEES: SES 
SEss882 S25 5 





2,293,949 
2,686,385 


" 


e758 ,886 


€462,277 


e249 ,227 


860,714 
e81,917 


342,940 
171,077 


0,492 


107,477 
119,557 


727,074 
343,091 


30,424 
35,914 
302,740 
182,524 
84,177 
20,719 
25,927 


302,000 
666,779 





107, 1083 
270,004 
260,797 
650,694 


720,994 
51 


946, 494 


1,276,217 
4,21 


447,897 
159,419 


354,049 


»2 
806,079 
530,000 


6,996,149 
e6 430,977 
e1,585,704 


e4,368,755 
6,537,914 
3,548,876 


29,570,733 
5,652,770 
25,214,341 


e3, 607, ,707 
22,950,354 
7,996,000 





1,511,133 
6,295,234 
13,518,955 
3,748,660 
2,562,169 
2,136,058 
1,897 ,363 


12,258,000 
13,023,734 

5,935,370 
11,005,175 


4,683,490 
4,273,732 
2,154,144 
5,971,340 
20,968,790 


943,195 
11,485,960 
7 0 


14, 572, 724 
17,044,411 


c1,385,245 


6,425,909 
2,016,776 
5,540,719 








100 
100} . 
100 


100 
100 
100 
100 
100 


100} 200 


100 








1,742,394) 2. 


2,991,029 


1,916,632 


100 


00 
100 
—— 


share. 


share. 








Bale price. 
sale. d Apr. 19 1920. 
191919. ¢ Includes 


Dita! Mar. 
Trust Funds 


1920. 


f'To20. t Dec 311919. 8 by 30 1920. @ Including First Bank o 


s Feb. 28 


Zz Ss-dividend, 
& Tr. Co. stock. 


| Last 
e Lo", wom 41920. r April 
































































ee, *Sale price 
oh. Ris DP Brorng 1 1917. 


: ieee 
ae Pa Tey. *. ¥ a 
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UTAH—National banks June 30; State institutions latest returns. WEST VIRGINIA—WNeat. banks Jnne 30; State institutions latest returns. 
Surplus Gross Surpl 
Capital. |& Profits.| Deposits. |Par.| Bid. | Ask. Capital. |& Profits. Bepees. Par.| Bid. | Ash 
Ogden— $ . $ Ys shar 
gerrrcaines ese site 1718 tod] Ra! ell eis ued al o& | 
a & , , amamlaeananancalewanece 
Ogden Sav Bank..-| 150,000| 169.274' 1.796.791|.-.-|-..-.-|----- Contre Whevt Ohio se Sey| 10/0001  ee'e27] 12383°478| 1001 190 3017” 
en State Bank-| 100, 286,444' 4/198,900 ....|------|----- Citizens’ Peoples" . ii 
Nat Bank.| 175, $1,179 1,671,690 100)......|-..-. Trus r 000} 136,017) 2,282,433) 100} 140 /|____- 
Utah Net Bank_- 603,000] 181,777| 2,465,348! 100 pd a Half-Dollar . Bk} 100,000) 140,730] 1,575,702] 100] 240 — 
Centinental Nat Bk! 250, 163,370 4,147,346 100] 175 |180 Not | me Ay AG toy te: eae sith 5374" a0 100 213 230 
Nat Bank.| 6500, 745,227| 4,889,008! 100} 294 | 295 uarter Savs Bank_| 190,201) 107,166| 884,202) 100] 135 140 
Sav Bank. 500, 499, 992 4, 696, 651! 100} 235 (236 uth Side Bank. __ 25. 5000 1, 400,000 601 200 |. 3 
McCornick & CoBk! 600, rt 901, 12,107,796 100'-._-.-- yerert Dollar Say & Tr Co| 750,000] 1,305,777| 9,763,452) 100| 254 |____- 
Nat Bk of Republic) 300, 5,867) 5,077 761) 100; 275 (|276 Securi ty Trust C . "277.467| 2.214.776| 100) 160 Ribas. 
Rssonal GogporBk; | Soono] cabanas cy: 199 130 (ia | Wheelie Bam aan coon 4.50, 2 
a per , 6 1 
Utah State Nat Bk_| 1,000,000] 599,124' 5,827/361| 100] 190 |... Bene Fees er en eee 
tah Sav & Tr Co. 300, 53,758 1,587,740 100) 105 /|106 
alker Bros, B’k 500, 266 ,942' 10,668,937| 100) 255 |260 
Bk & TrCo! 600,000} 287, mes 9,023,542 100) 204 |205 
WISCONSIN—National banks June 30; State institutions latest returne. 
VERMONT—WNat. banke June 30; State institutions latest returns. 
| Batevian Net Benk| 420 “a 238,172' 3,439,619| 1001.” share 
Barre— Per | share. an Ns ’ cocnoaicoces 
Exchange State Bk! 25,000 16,147; 732,207| 100|_..._- EE 
GraniieSB & Tro| 78,000 40:702) 2.076, 152) 1o0|------|----- | NOt Bk of LaCrosee| 50,000] 332.632, 4,002,734) t9d)------|---—. 
People’s Nat Bank_| 100° 50,914] 1,473,795| 100|------|----- ean ee ae Sonn 6 Wa’aaal @ ant enal seen nnn 
Quarry SBk&T Co.| 100,000} 22,074' 1.422'734'____|__.-__|_._.. te Bk of LaCr’se| 100,000} 70,222) 2,081,003) 100)-.----|____. 
Howard Nat Bank.| 300 370 707 1,771,162 100]...---|--2 | p Milwaukee— _ hae 
Merchants Nat Bk-| 150000, 201.916! _'549/647| 100|------|-.-.. | Badger State Bank-| | 200,000] _ _54.697| 3,202,572) 100] 118 |117 
B n Tr Co... 50, 270, "000! 3.956.687) 160) .scocclessna A E oh B F. B, 6,000,000} 2,876,199) 84, 332" /670, 100; 200 202 
Montpelier— | Per |share. | Amer Exc Bank-. 1,000 ,000 é ,994 8. 2,968 100} 140 [142 
italSB&TrCo| 100,000) 113,739, 2,586,730, 100|_-.-.--|_.._- Stace titer ikl 1 Gen eee 1 tan social siz'aaal tad Sas te 
National Bank 100, t37 ,297| t1,537, 830 PRR Bere. ars F 6y 1,000,000} 1,320,790)|2 048,699 100; 200 205 
ontpelier Nat Bk! 150,000) 142,233 #1 (647,523 100)------|----- 1 ly BY peed og Ms PE ti, i a 
ontp'rSB&TCo! 100,600! 213,804' 4/248'212) 100|_..._.|_.... er anufac 400 ,000 51,112) 2,864,796 100) 12 130 
eltend— Per |\share, | Milw Comm’! Bank 100,000 3,276, 884,201, 100 115 /{..... 
Baxter Nat Bank_-| 100,000} 76,174, 363,138) 100|-.-...|____- Stal enon Daan! nepaee Seize) C.Gse cre ee ies aes 
—, Nat Bank-| 100,000} 207,093! 2,128,934 100|-.-.--|__-_- oe Saennne Be Senaeel ¢ tes ssaist 642 tesla 
Billington Nat Bk. 100,000 99, 270, 462,283 100)......|-.2-. oe y™ are Sav B; 1,000,000) 1,152, 550) 33,662, "7291 I site ila isan 
tland Co Nat Bk! 100,000 77,294 1,152,720 100)..-.-.|..--- North ree —- ty 390, 038 2’ 538. 3311 100 180 160 
tland Trust Co-' _ 50,000! __196,000_ 2,337,718 100!_~~---!...-- First Wise Trust Go} 800,000,664, 1635 2,754,998 100|-...--|---. 
VIRGINIA—National banks June 30; State institutions latest returns. 
Lynchburg— W YOMING—National banks May 4. 
Seeemere Dest , isgnn) cuz] Ssteny te ars laze 
at ’ + ’ ’ ’ 
at Bank - 00,000} 605,299) 3,161,136) 100; 245 {250 oiGhevenne— | 100,000} #105 fom 7 399,021) 100 i 8 
burg Tr & SB) 300,000) = 352,704) 2,603,986) 100) 325 330 | First National Bank) 200,000] 227,492, 7,936,367| 100|----_- ‘ion 
a 000) 290,449; 670,935) 100) 150 1160 | Stock Growers NB! 100,000} 303,134| 5,164,267|.._.|-.----|-=-— 
ank..--. 1,000,000] 666, “a 6,527,171] 100] 230 |__..- Wrom Tr&SevBk 60, 000] 42, 909) 750,201; 100)..-.-. sabe 
Marine Bank ----- 220,000] 191,520 1,744,784| 100] 200 |____- 
Nat Bk of Comm’ce| 1,000,000) ¢1,375,044/¢15297,695| 100] 260 |____- 
Trust Co of Norfolk] 1,000,000} 719,409] 4,991,346] 100| 200 |__..- 
Norfolk Nat Bank_| 1,000,000} 1,113,432/11,463,792| 100] 230 |____- 
rd Nat Bank 500,000} 326,407) 5,579,888) 100) 205 j_.__. C NADA 
a Nat Bank.| 500'000| 202'750, 3/921,920| 100] 170 |.27~~ A . 
Pet -? ere &Tr| 1,000,000] 207, nl 4,077,000! 100 eh. at aroun Returns are all of date June 30 1920. 
at Bk of Petersb.| 600, €314,679| e4,333,174| 100|------|----~ 
Nat Bank-| 1,000/000| ¢251,170' 3,639,777 100] SPA ALAN NOVA SCOTIA. 
ichmond— Per | share 
American Nat Bank! 1,000, 827,679 12,401,075) 100) 240 /255 
ofCom&Tr-| 498,725, 540,440! 3,991,493) 100] 214 |220 Capital | Reserse 
Street Bank - ’ 200,229) 5,102,931; 25) 59 61 Paid in. Pund. | Deposits. |Par.| Bid. | Aed 
Broadway Nat Bk.| 200,000} 47,214| 1,426,179] 1001 110 [115 
tral Nat Bk ofR; 500,000) 213,774 3,242,972 100} 147 (j165 Prices are |per cent, |not _ shiere. 
Hill Bank.-| 150,000} $92,670, 1,461,221] 100] 165 [175 Halifax— cont 
National Bank| 2,000, 1,664,677| 26,850,703] 100) 235 |240 | Bk of Nova Scotia_|g9,700,000|18,000,000 174927877 OR ic cous 262 
Mech & Merch Bk-| 100, 176,097| 1,541,971] 100] 260 |275 | . 
Merchants Nat Bk_| 400,000] 1,751,240'18,963,737| 100] 650 |750 
Nat State & CityBk| 1,000,000; 1,045,027|13,521,890| 100) 205 {210 
Planters Nat Bank_| 1,000,000] 2,135,407/12,973,717| 100| 425 |450 ONTARIO. 
vy Bank of Ri 200, 329, 25; 90 93 
nion Bk of Richm| 500,000 914,907| 1,939,410| 501 170 1190 ’ 
PbaminionT: Gol 1 500'000 1, 179. O12! 2 eo 040) 1001 200 |205 Hamilton— Per |cont 
1,000, 270, 994 927, 150, 100| 95 1103 Bank of Hamilton.| 4,000,000) 4,200,000 59,314,466 100/______ 185 
Trust Co__' 1,000,000' 842,737  3,551,505' 100' 307 /!312 
WASHINGTON—Nai. banks June 30; State institutoins latest returns. Toronto— 
— Bank of Toronto_-./g5,000,000| 6,000,000/74,410,432, 100/_.____ 190 
Per ‘share. | C22 Bank of Comm/15,000,000| 15,000,000] 335055654| 100] 183 (187 
400,000 21,767 1,076,374) 100} 100 Va BE Dominion Bank... 9 ,000) ro 4 ned Fee odd 100; 195 197 
200, 34,329] 5,467,972) 100/_____.}____. Home Bk of Canada 91,959,073 500,000, 17,651,270, 100) 192 195 
1,200,000 585,417|16,725,147| 10014250 255 Imperial Bk of Can g7,000 ,000) 7,600, 000) 90,957, 212) 0 oocce 
000 497 ,862 12,069,495! 100 350 375 Standard Bank... ° ,000) 4,500, 000/64, 551, 010, 50 210% oecce 
57,27 6,994, 100 125 1135 Sterling Bk of Can_| 1,229.571 450,000)15,934,791; 100)_.__-_+_____ 
223,394) 4,913,135 100] 285 /|295 
780,987|18,810,777| 100} 320 |330 
357,279] 6,315,431) 100] 220 |225 
197,744! 4,951,814) 100}/_.____|_____ 
266 ,674|16,525,726| 100|______|_____ 
51,367| 2,477,816) 100} 210 {220 QUEBEC. 
737 ,722| 26,056,924) 100) 325 |_.___ 
51,727| 3,089,955| 100|_.-.-_|_._~ 
105,279 ,765| 100] 100 |108 Montreal— | er |cent. 
1,077| 9,833,790. 100] 180 |185 | Bank of Montreal-_-_|22,000,000]22,000,000| 438374781) 100/_..._- 203 
18,772) 2 995, ., RRR mage + peg Hochelega|g4,000,000} 3,900,000/49,670,692 100/__.__.j_____ 
154,522] 6,641.773' 100|......|.. ~~ Bank of Can 09. 532,800, 8 400,000] 144063401! 100} 181 |185 
11,617} 951,004) 100) 120 |125 ~ | Molson’s Bank--_--_|94,000,000| 5,000,000/62,018,654| 100)_____- 90 
Provinc’l Bk of Can, 2,000,000, 1,100,000'30,337,032; 100)... __ ee a 
Per |share | Royal Bk of Canada! 17,000,000| 17,000,000, 459059023| 100) 210 |2i0% 
10,974 1,353,326) 100)......|_.._. 
338,597| 9,585,770 100} 150 |160 Quebec— 
185,772) 4,783,369) 1 135 |150 Banque Nationale_| 2,000,000) 2,300,000/49,493,024 100 _..___|____. 
$81,734|17,893,732) 100] 150 |160 | Union Bank of Can g7,997,980 5,600,000, 110621984 100 15314 ____~ 
47,627| 1,464,787| 100] 110 |120 1 | | 
22,699} 11,540,997] 100] 150 |175 | 
108,991 442,417) 100} 120 |130 
51,224) 1,311,779) 100] 120 |135 
Nat Bk of Tacoma. 255,499) 4,787,736) 100)....-./-.... / 
ey of8/000180n ri] toef-=-voo|-=--= | weySkta'Scour Bx.| ers.cox| 226,000] 2,207,227} oo... 
nav- : ’ , en-ae-e|<-e-«@ ey ura 478,661 ,000 2, Peet) 2VViewnwewncaleowe = 
SB& Tr Co 43,757| 1,595,075! 100° ____'__ _ pet ney tO 
. 8 Ex-rights. aAug. 31 1918. 9 This is tal paid in; authorized amount is . #Ex-dividend. «Sept. 4 1919 
tDec. 31 1919. e “May 41920 a» Dec. 18 1919 &§ Includes ‘one-third of a share gp Trust vings Bank 
d March 5 1917. ¢ May 10 1918. ANew stock. » Feb 28 1920. sl 
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JOHN BURNHAM & COMPAN’ 
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Unlisted Stocks and Bonds | 
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611 CHESTNUT ST. PHILADELPHIA. — 























J. G. WHITE & COMPANY 


INCORPORATED 
37 WALL STREET - - - - NEW YORK 

















Distributors of municipal, railroad, industrial 
and public utility investments. Current lists of 
recommended offerings submitted upon request. 

















Bonds for Investment 






We own and offer 4 comprehensive list of carefully selected 
Government, Municipal, Railroad and Public Utility~ 

Bonds which we recommend for investment. We shall be : 
pleased to send descriptive cireulars te investors on a 

request. 


HARRIS, FORBES & Co 


Pine Street, Corner William 
, NEW YORK “: 
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DREXEL & CO., PHILADELPHIA 


CORNER OF 5TH AND CHESTNUT 
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MORGAN, GRENFELL & CO., 


NO. 22 OLD BROAD STREET 





} 
} 
i 
| 


MORGAN, HARJES. & CO., 
14 PLACE. VENDOME 


Cable Transfers. 


lar Letters for Travelers, available in all parts 
of the world. 








